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CANADA'S 

STORMPROOF  BONDS 

Bonds  of  the  Dominion  Gov¬ 
ernment  are  Canada's  premier 
seciiritv.  These  should  form 
the  solid  foundation  of  every 
Canadian  investor's  holdings. 

For  the  institution,  the  business 
enterpri.se.  the  trustee,  the  pri¬ 
vate  investor,  whether  large  or 
small,  there  are  no  better  secu¬ 
rities  upon  which  to  build  and 
on  which  t<^  depend  In  tunes  of 
emergency  or  financial  storms. 

Be  sure  your  investment  list.s 
contain  a  goeri  proportion  of 
Canada’.'  Storm.proof  Bond.s — al¬ 
ways  readily  marketable,  al¬ 
ways  dependable. 

Thirf  is  a  usidr  ’anff  to  select  trooi. 
full  Particulars  on  Request. 
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Members  Toronto  and  Montreal 
Stock  Erchangct 


BELLEW  RETIRED 
AS  PRESIDENT  OF 
LABRADOR  GOLD 


Following  Charges  of  MUrepre* 
sentalion  by  Firm  of  Assayers 
— Campaign  to  Sell  Leases 
Dropped  As  Result — Expedi¬ 
tion  Going  Shortly  to  Drill  for 
Four  Months. 


Canada  Adds 
To  Stock 
Holdings 

.4n  analysis  of  share¬ 
holder's  lists  of  ton  large 
companies,  showing 
striking  gains  since  1014 
-one  of  the  interesting 
features  in  the  new  issue 
of  Greenshields  Review. 

Write  for  a  copy 

Greeitshtelds  &  Co, 

D^lm  in  Canmdi^n  I$met 

Utmhers  Stock  Btehonge 

Montreal:  17  St.  John  Street 
and  Mount  Royal  Hotel 
TORONTO:  14  King  Street  Ta't 
t^TTAWA.  Cenrra!  Chambers 


Spvcral  enquiries  have  been  rereiv- 
ed  in  reference  to  the  T.abrador  Gold 
fields.  Limited,  as  an  investment. 
This  company  was  organir.od  to  scil 
and  develop  mining  leases  in  Labra¬ 
dor  on  a  basis  which  lc<!  to  some  ra¬ 
ther  wild  estiiaates  as  to  the  amount, 
that  the  company  was  likely  to  se¬ 
cure  in  cash  for  ciaims  that  could  i 
not  tie  iTgardcd  as  other  than  of  the  ; 
most  highly  speculative  nature. 

The  past  week  or  .«o  saw  a  rather 
lieavy  blow  dealt  at  the  good  faith 
of  the  company  in  a  reiiudiation  by 
a  firm  of  assayers  of  .New  York,  Lc-  j 
dotix  &  i'ompany.  who  claimed  that  i 
I.abrador  Goldfields  had  been  guilty  I 
of  mi.'rrpresrntalion  in  piibli.shing  m 
advertisements  results  of  assays  al¬ 
leged  to  have  been’  made  by  this  firm  j 
which  it  had  never  made. 

Forced  Out  of  rrcsideiic.t.  I 

I  An  investigation  carried  on  by  The  : 

•  Financial  Times  enables  it  to  make 
an  announcement  that  II  f.  Brllew,  ; 
who  was  the  most  acti\e  of  the  direc-  | 
tors,  has  been  forced  out  of  the  pre-  i 
sidency  of  the  company  ilnough  his  j 
share  in  connection  w  itli  the  misre¬ 
presentation  of  the  ladoii.x  assays, 
and  in  future  will  not  Itr  permitted  to 
Itavc  anything  to  do  with  the  com-  ! 
pany.  His  place  on  the  board  has 
not  been  filled,  rhe  remaining  di¬ 
rectors  express  regret  at  the  unfor¬ 
tunate  use  of  a  false  assay  report. 

In  future  those  who  will  represent 
the  company  before  the  public  as 
directors  are:  \icc-piT.sident.  .1. 

l.amliert  Payne,  of  Ottawa:  secretary, 
•Alexander  Rriiett:  trr.i'c.rer.  O'- 
wald  Stewart;  with  .1.  A,  .‘^eybold,  of 
Oi’awp.  and  Dr.  .1.  B.  .AIrt'onnell.  of 
Montreal. 


Price  Brothers  &  Company,  Limited 

First  Mortgage  Sinking  Fund 
6^  Gold  Bonds 

Due  Feb.  1, 

Price  on  application 

Harris,  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


l.imitetl 


C.P.R.  Building 
TORONTO 


COMBINES  BILL 
IS  UNPOPULAR 
MAYBE  KILLED 


Defection  of  McMaster  On  Bud¬ 
get  Will  Weaken  Ministry  on 
Prairies — Bank  Act  Sure  to, 
Pass  —  Lake  Freight  Action 
Certain — Onslaught  For  Taxa-j 
tion  and  Expenditure. 


FRENCH  CAPITAL 
FLOWTD  QUEBEC; 
LIFT  EMBARGO? 


Province  of  Quebec  Would  Bene¬ 
fit — Sharp  Reversal  in  French 
Banking-Thought  —  Amalga¬ 
mations  the  Rule  and  “Big 
Four”  Developing  —  Follows  | 
Canada  and  Britain 

rim 


How  Is  Business? 


CANADIAN  IRON  AND 
STEEL  IMPROVEMENT 


Th'  sharp  improvement  which  ha:- 
i.skcn  place  In  the  ranadi.aji  iron 
and  steel  industry  during  the  past 
two  months  has  been  in  the  way  of 
.lustification  of  earlier  expectation' 
The  betterment  lia.?  no*  taken  any¬ 
one  by  surprise  The  thange  was 
alow  in  coming.  As  far  back  as  April, 
reports  from  the  Fnited  States 
indicated  a  gradual  turn  of  the  tide 
there.  Canadians  who  looked  for 
an  immediate  refleetion  of  this  situa¬ 
tion  In  Canada  were  naturally  di.sap- 
pnlnted.  Trend  movements  in  Can- 
■ada  always  follow  those  in  the  Fnit- 
■ed  States  and  in  the  case  of  the  iron 
and  steel  industry  the  reflection  here 
,has  been  a  little  longer  in  coming 
•Than  the  traditional  six  months-  This 
'is  not  taken  to  mean,  however,  that 
ithe  wave  -will  be  of  loss  proportion- 
volume  or  that  it  will  not  extend 
well  after  the  time  when  the  indus- 
•try  in  the  United  States  .settled  down 
upon  a  more  normal  basis  than 
at  any  time  during  the  past  eight 
lyears.  As  a  matter  of  fact  leader.s 
dn  the  Canadian  steel  indii.stry  art- 
now-  looking  forward  to  several 
finonths  of  steady  improvement  in  de¬ 
mand  and  production  which  wil' 
•ibrlng  the  industry  up  to  something 
■  very  close  to  capacity. 


>0  .\ciiie  i  anip.iigii  .tf  I’rcseiit, 

It  is  learned  that  a,-^  a  result  of 
the  rharges  laid  by  tlie.-e  assayers 
;  the  '•cmaliiinc  iirectors  have  decided 
I  to  discontinue  an.v  aclive  rampaign 
for  the  sale  of  these  mining  leases 
and  will,  with  the  rather  limited  pro- 
!  ceeds  of  sales  o;'  Iea.->es  up  to  d  iie. 
carry  on  drilling  work  on  the  various 
properties  that  they  hold  during  the 
coming  summer.  The  c.\periition  to 
he  sent  will  consi.'f  of  roiiv  mincr:- 
,and  one  minin---  engineer  with  .-i  drill. 

;  and  till'  wilj  lic  in  one i-.-it ion  f,irl’.  in 
i.iilly  It  i'  rxpr'leil  dial  weather 
;eor.diiions  v'lH  permit  of  direr  to 
j  four  montlis  of  <  .xamination  ami  siir- 
I  \  ey  work,  .\fter  tlii=.  if  gold  is  found 
I  in  reiisonablc  i|iiandtio,‘-  atid  pi  o.'- 
i  fCoiiiiiiiird  till  race  fl) 


1  (Irotn  the  Loiidoii  Itiirenii  of 

Financial  I'intC'.) 

Lonilon.  I  understand  that  lerr- 
strong  private  inflvence  k-  l-r  ng! 
brought  to  hear  to  induce  the  rreiiehl 
Government  to  banish,  or  coiis.dei-- 
ahly  modify,  the  existing  regtiiations , 
under  which  the  c.xport  of  c;ti>ital  to 
foreign  oountrie.s  anrl  ilie  i:in>or‘n  - ' 
tion  of  foreign  securit ic.s  are  severe- j 
ly  hampered.  .'sho-.iid  France  emu¬ 
late  Great  iiritain  and  hr-  comideie! 
freedom  in  international  fin.ince.  as' 
she  Is  emiilat:ng  the  lafio-  (  ountry  in  , 
regard  to  nankiiiL-  amaluamatii'n.'. . 
t'anada.  an.  1  ir-y  r-prei;i: !;  till  pro 
vince  of  (tiir'ice  :  ieeild  sttoiil  ’ll 
lieneftt  from  an  trfiov  of  l■■;e/|(:,| 
capital. 

Bank  \i;ia!gainalioii'. 

l  ance  ,.  nr,..*  fo.  owing  thi  Ir-id 
I  f  Grea"  Hrj'aiii  i:i  li.in'King  amalga 
matieins.  "■  di  the  com  ent ration  ol 
o.-’nii'ng  oi'eraiion  in  the  ii.-nids  of  a 
feu  of  th(  '  ar':;g  in -litiit .oi..-. 

In  I'l-ai'e  ii.e  iu<-.  ement  ha-  no’ 
alv,.a;.s  .■  .:r;-d  t'i<  lo>-n,  nt  d'.rei't 
amalgam:.- ;nn  :  tin-  -n'  equentit  it  has 
taken  die  fr.rm  of  an  entente  a-notig 


III  ILII.  ruXKi;. — Mill  rrlaril- 
ril  l>.,  orafliwr:  itiiriit  ^p,-ll  iirclril 
l«»  hrl|»  ilisIrihwtiOM  s.-ii-imihIO,- 
■  iiiei*;  lliirs  IO‘I?ili  eloped  will 

iM-eiiim,.  4,r  .slliiiiil,,n ;  -I:,|»l4-  linns 
III  fnfr  ill- HOI  ml. 

YX  IIOI.I.S  41, i;  I'lt  4Mi:. —  I.Hrcr. 
I>  ileimulcnl  ii|inn  mull  iilillll.v 
III  -ill  uixii'.N  iinil  n-ilfcri,  Irtitii 
uniilm-  I  It  f  I  Hr  II  *'i>  In  eiiniii-i|iinii'i-i 
lii'iii'ij,!  i-iimlliloH  of  roiHHilil)  unit 
linii-i-holfl  Ilnr-  Mnllsfaeliir., . 

IllOX  AMI  sTItltl.. —  l■r«llHellnll 
mijiiliiu  -Iniilll,,  Mill,  gr.ii.  Ini: 
(leinnntl:  iirli-i-,.  roiilliini-  firm  In 
MirniiK  fill-  nil  tradn,  nml  miilr- 
rliiKi  gniiil  riin-lriti-lloniil  ,lr- 
iniini). 

II  AlillAA  Alli:.  —  All  liiiiliOm: 
innii-rliil-  niiit  finliif-  nml  nil-  In 
-trnnu  ciiiinlr.'i  I  -•f-li-.m  i,|i‘*  e.*,in- 
piilun  sliniuliiir-  ii:iili-, 

III  lull. It.  —  liifliislr..  In  fnir 
neliill.,  will,  i-a  |,  iii-l  1 .,  Ini-reft-iii|£  I 
lire  pi-niliii-i-i  -  «-nnliiilii-  n.-tlir: 
fnlr  ill-l  rllinl  Inr  nf  -purling  gnnil-. 
mill  fnnii,  rill-  nniril. 

IKMI’I's  AMI  •.ll'll.s.  —  A|n„„|„,- 
lllri-rs  mnilrriilrl.'l  ne,  lipl«-tl  t  -nliii- 
Impi-n,  rnirni  In  ilritinmli  rtm 
m.-itrrliil  -llilnlinn  rrit-.niiiii:. 

I’l  l.r  AMI  |•A|•|;H.  —  l.illlr 
ehiiiigr  In  -lltialinii:  *ir,,-prinl 
mill-  ill  rnpiiill.t:  nllii-r  linr- 
rniipr  from  fnli-  n,'li\ll.  In  full 
prnilui-linii  I  i»rli-e-  Ini-litiril  np- 
iinril  sillli  iirn-prlnl  firm. 

l.ltM  IIAI  III  SIM  -s.  —  I'.-iir 
In  unml;  mn-l  enin  nir  ri-la  I  linii-r- 
Irrl  lir'irfii  nt  grm-ril  im|irn,r- 
iiM-iil  in  i-nmlll  inn  -  ;  mmi,  liiir- 
-lltl  iiiitrl  1,111  e  \  pi,  II -Ini,  In-ing 
fril  from  limr  In  limr;  ,-nllr,-linn- 
:,ti,l  ri-millniii-r-  -a  I  i-f  aelni-.,  . 


“BELGO”  PAPER 
CONTROL  COMES 
OUT  TO  CANADA 


Purchase  by  Syndicate  of  Bond 
Houses — New  Issue  of  Bonds 
and  Preference  and  Common 


(From  tfie  Otfann  Bnrean  of  The 
F'inniicinl  Times.) 

Ottawa.— -By  the  time  this  corre.s- 
pondence  is  in  print  the  Budget  will 
ha\e  its  second  reading  and  be  well 
on  Its  way  through  committee.  For 
the  moment  all  that  can  be  said  is 
that  the  Progre.ssue  low  tariff 
amendment  will  he  rejerted  by  an 
overwhelming  ma.inril.i,  and  tirat  on 
the  main  motion,  which  will  find  ihe 
ConserAative.-:  .illd  most  of  the  Pro¬ 
gressive:;  voting  together,  the  Gov- 
erninonf  will  h:i\e  a  small  hut  siif- , 
fieient  imi.ioiitv. 

I  he  I  cho  on  Hie  Prairies.  j 

Ihe  feature  of  the  elehatr  wa.'  (he  | 
■rfiition  from  the  Liheral  ranks  of! 

I,.  .Ml Mm  ter  As  the  foi  iuer  finan- j 
(  ial  eritic  of  the  Llher.als  laftov  1!I17I 
he  was  regarded  as  the  next  Liheral 
Fin.itiee  Minisleri  and  as  Ihe  main 
.iiillior  of  the  lltLi  tariff  plalform.Mr. 
Me.Master’s  .speerh  followed  by  Ills 


CITV  OF 

MONTREAL 

Sfo  BONDS 

Due  May  Ist,  1954 
Payable  Montreal  andNew  York 

Price  98^4 
And  Accrued  Interest 
Yielding  5.08% 


DONimQNSECDKrnB 

CORPORAIKlNlINnED 

Ellabllsh«l  not 

Canada  Life  Building, MONTREAL 

TORONTO  LONDON.  ENG 


WHY 


Stock — Production  to  be  Rais- i  dramatic  crossing  the  floor  fo  n  scat 
cd  to  380  Tons  Daily — Bel-!"''"'  mombers,  at- 

ifians  Sell  Out. 


SIR  E.  M.  HARVEY 
MAKES  FORECAST 


(Frniii  the  liitiroiner  Hiireaii  of  The 
Tin.-iiicial  Times.) 

Vancouver  Sir  Krnc.st  .Maes  Har¬ 
vey.  London  international  financier 
now  in  X'aneouver,  says; 

•'Great  Britain  has  not  yet  reeov- 
ered  her  raparlty  to  make  forrign 
investments  on  the  scale  she  oiieraied 
before  the  war.  Tn  fart,  during  the 
war.  Lngland  had  to  sell  a  great 
man*  foreign  invc:stments- e.'perial- 
1\  .\meriran — to  help  pay  for  the 
war.  In  spite  of  the  enormous  war 
debt  we  Incurred,  there  are  already 
signs  that  England  is  grarlnally  re¬ 
suming  her  position  as  a  world  fin¬ 
ancier  ' 

B.  r.  Eleefrie. 

Dealing  with  the  position  of  B.  C 
Fllertrie  stockholders  concerning 
their  holdings  in  British  Golumbta. 


group.s  o*  i'ank'  1  he  nie.rt  iioTiii'e 
recent  ln;-:ai;('e  of  d  eer  amalgama¬ 
tion  was  that  by  tlie  Bancine 

•  Nationa'e  de  I'red't  ah.'orbed  the 
'leinotic  Francaise  pntir  le  (  (imnici  ee 
jet  rindii.-trie. 

I  French  “Big  T  eiir." 

j  The  combined  insiiluiion  now 
;  anks  as  a  rhenibei  of  the  •  Big  Four" 
amongst  the  Frenrh  hanks.  The 
I  latest  flnaneiivl  .statement  of  tne 
I  Banque  Natlonale  de  U’edit  show, 

,  great  expansion  as  a  ri-.'  ,M  of  ih 
;im;tlgaination  and  the  tendency  t<e 
ward.s  absorption  of  the  smri'ter 
French  banks  by  the  bigger  i“  cer¬ 
tain  to  continue  until  conditions 
similar  to  those  iirevalling  in  tlreaf 
Britain  exist  in  the  foinner  roiin- 
try.  The  sucre.ss  following  the  ear 
r>ing  out  of  the  jioliey  of  nier  t’n:; 
the  smaller  institutions  into  thi  "Ti  g 
Five  "  in  Great  Britain  is  ampb  jus- 
lifiration  for  its  acceptance  and  con 
tiniunice  in  France 

Panada  in  France. 

Canadian  banks  hit  ropresenied  in 
Paris  by  tbe  Thank  of  Mont'cal 
(Francei  and  the  Royal  Bank  of 
Canada  i Francei.  To  coinp'y  w-.th 
Ihe  French  law  these  two  haii's-  tn 
Paris,  operate  under  separate  Fn  nc)- 
charter,  but  the  stock  is  lield.  with 


MARGIN  ACCOUNTS  IN 
LOCAL  WELL  GUARDED 


It  i.-i  ;  laleil  lluit  ill  spite 
.'harp  liriak  in  Mall  St  net  .-uid  the 
df  ehijcs  rrgisl,  re,)  in  certain  sec 
tiop:  of  Ihe  Montreal  toek  market 
ihiri  lias  heen  but  liiilc  ealliiig  of 
"larc.iti  here.  .-i  rule  maigiiial 

aicounts  b.-i*'c  been  well  pinicetcl 
as  contrasted  w  ttb  the  siliiaiion 
which  has  (Icvdopeil  on  the  licels  of 
thc'po't-war  inflation  and  that  (he  I 
recent  losses  have  made  hut  a  .'•inalH 
dent  in  tbe  cash  bebind  sin-b  bold-  i 
ing:e  Here  jind  there,  where  dc-  ; 
dines  have  been  fairly  beavv,  there  i 
has  been  a  cert:iiii  amount  of  forced  | 
Iling  noted,  but  ihiiv  has  largely 


Arrarigomeni .'  arc  iir.arlicallv  com¬ 
plete.  Tip  Financial  rimes  iiiider- 
stamls.  'o;  the  piirdia.'c  by  a  Caii- 
ipliaii  group  of  the  ib-lgo  Paper  Com- 
pan.i  of  .-sha w  inig.in  l-'a'l;:,  lu  ingip 
tlie  ownership  ,f  iiiis  rapidlv  dcie’ 
npliig  new  .'iirinl  mill  fiopi  Hdgiiim 
to  I'anada.  It  is  und,  r.'tood  ih. it  tlie 
piiri-h.-ise  lias  hien  undertaken  by  a 
.'.indieale  eoipposcd  of  .\"Wipau 
Swocaoy  A.-  ( ami  tVood.  Giindx  A- 
|Comp,in>.  ami  a  definite  aiinouin  e 
I  I'll  UI  as  l!>  lipineipg  idaiis  is  e.\ 
'peeled  shnrily.  Thi-.-e  firms  were 
jreceiitl>  a-'oeiated  in  ihe  Ha\  Sul- 
pliiti  (  omp.ini '.  is.'iie. 

Cm)  I  ollllipin  Stnek. 

Tiic  lldgi)  I  ■omiiaii.i .  as  ii  stand.', 
ha  -  eapi’.ilii'.atiop  of  .t| .."idd.iM.in  in 
bonds  and  f.2ii.fMni.ni"i  ju  eomnioi, 
stnek.  II  IS  p.auip'd  to  riP  the  eoip- 
mop  stnek  ilnw  n  to  about  .f S.IOn.iiMM, 
jind  to  retire  the  tu'esent  i-'in-  oi 
lioini.'  and  bring  out  ,n  ii-  pko  e  -i 
'  s'll-:  l.'.iiiialh  larger  is.on-  fbaiwo'.ld 
'proiid,  ai,iple  workiu?  <ap  l  il  f"r 
I  1  he  eompa  ii.' . 

\l-o  Preferred  Mock. 

I  .\n  i.'siir  of  preferred  stock  i  in- 
.  ejiplefl  in  Ihe  iiroposeii  e.ipita  1 './a 
I  tion.  every  seeuri'y  of  whieh  it  i  :ii 
'tended  io  list  Oil  the  .Montreal  Steel. 

I  Lxdiange. 

Owned  ill  Bbigiiiiii. 

The  Bdgo  Paper  •  'ompan;.  ■ 

siieeessor  of  the  Beigian  Induslr  .il 
I  ompaip.  which  w;i,s  formerly  ih 
Belgo  Pulp  &-  Paper  <  ompaP>.  t  on 
trol  le.-tid  in  Belgium,  and  ihe  mo  ' 
of  the  direetors  were  Belgian;-.  Tin 


traeied  eonsiderahle  altenllon.  I’oli 
|tieally,  so  far  .'l.s  Ihe  bulk  of  Ibe 
i-onniry  Is  roneerned.  Mr.  McMaster's 
I  los:  is  not  .-1  grtive  one  for  Hie  Min- 
iisii.i.  but  ill  llie  West  it  will  make 
jail  impression.  It  will  be  hailed 
!  ill, 'll'  as  mtirking  the  complete  aban- 
liiomin  ni  b\  ib('  l.iboriils  ol  their  low 
larilf  professions,  and  this,  iinqnes- 
lioiiably,  will  have  Hie  effect  of  tern-, 
porai  ily  I'ffacjng  llic  .Minialiy’s  ! 
slrciigih  on  the  piiiivies.  j 

Grciil  I’niAcr  iind  Floiincnce. 

.\cM  IO  the  defection  of  .Mr.  .Me-, 
.Mtislei.  Ihi'  two  most  notable  liappon- 
'pgs  in  iho  debate  weie  the  allaek  on 
the  Government  by  A.  B.  Hudson,  an 
indcjiendynl  Liheral  from  Winnipeg, 
and  a  speech  of  really  great  power 
and  cloqnenee  by  Mr.  .Meighen  The 
f>t)Iiosition  leader  t'laclicd  hoiglils  of 
critical  imwer  seldom  aeliioved  sine,' 
llir  passing  of  Ltiurier  tiiid  Hie  great¬ 
est  of  bis  ronlcmpornries,  and  In.-- 
oil:  laii.ghl  on  III,'  Goiernment  on  Ih,' 
|S,oie  of  lavathm  aii,l  expc;i,iil nr,' 
mad,  a  ]ir,if(iMii,l  nniirei'Sion 

Bank  V,f  Mill  Pn-s. 

The  Bank  ,\,  t  i  finiiiiiies  l,i  make 
slow  piogr,  ::  lhl,,llgh  III,  pal'lia- 
mepla ry  I'ommiii,','  .\  :-mal1  group 
,>f  Pi ,ig ressh e.',  iliiel l.\  lu'in  .\lh,'ila. 
anb'd  l,>  William  lr\in,  .  Up  radical 
La'joi  iiirriibei',  i.s  re:,,inng  in  ,,li- 
(I  ,iMliiiiie,i  on  Pag','  7.i 


WHALEN 

SECURITIES 
STAND  HIGH 

"  e  ha  ve  .hist  issued  an 
illnstralcd  folder  .giving 
iiineise  information  ahoui 
Vthalen  Ibilp  &  Paper 
.\Iil1s,  Limiter),  with  ii.s 
tliree  big  mills  on  the 

1  Parific  f  oast.  It  (ells  why 
the  seeui'ities  of  thus  well- 
known  company  arc  a  good 
hny.  A  ropy  will  he  gladly 
mailed  to  you  upon  re¬ 
quest. 

GRAHAM,  SANSON 

and  Company,  Limited 

invf:stment  bankers 

85  E)ay  Street  37  J ames  St.  S. 

TORONTO  HAMILTON 


POWER’S  MOVE 
HELPS  MARKET 


T  O  If  s\i,i; 

|0M  Inronfo  Ton^r  .ful.T,  |f>2l 
in'l  Noiilirrn  I  Irrfrir  .’ih  .|ijn«*, 

I0>l  Muni.  I  rflin.  X  Tr.  Mitr.  1924 
i  lly  **>011111  \  iinroHTrr  l<«:42-|f)lO 
I0%1  |*r<n.  Rrll.  <ol.  Its  July  i^, 

IBM  <  Ify  \u-tnnH  4»Ls  .IuIt  jf,  |;»2I 
.*►<*''1  rily  M.  Itonifiipp  .'i»>  Jan.  Ifl.VI 

J.  iiALLKn 

III  iilotAliM  At.  .vi;tt  t,iru\ 
Irirphnnr  IIKPTOII  hlTl 


heen  aiming  sm.ill  liobicrs  and  does  I  Ptcsirh-ni  of  ihn  company.  .1.  H.  Ill 


nol  itidicate  the  grneral  tenileniy 
am, mg  trader.'  I  he  ma.ior  anmnnt 

of  .selling  which  ha.'  orcnrrcl  has 
beim  more  in  ih'  iialiirc  nf  profit- 
ta.king  or  in  the  belief  that  slocks 
may  he  piirrhnse,!  a  point  or  s,i  lower 
down  the  scale  Sueli  opeialhms. 
however,  do  noi  always  make  out  to 
ihe  Pest  advantag,  ,>f  tlie  seller,  and 
such  tendencies  are  usually  mo.'t 
pronounced  at  a  time  when  the  more 
,  arefiil  traders  ar,  again  iii','pailng 
t,i  take  on  comniltpieni.'. 


innii:',  will  remain  as  president,  bin 
it  is  iiroposed  to  place  a  niimbi'r  i»i 
prominent  f’anadian  pulp  an,i  pap,'!' 
men  on  the  li,'w  ibiard. 

(  apacily  I  p  Hi  JLSil  Ton'. 

The  requirements  of  working  tap'- 
tal  e.rnler  chiefly  in  Iho  extensi, in¬ 
to  tlif  mills  ,d  the  ,■ompan,^  whi,  h 
are  located  at  b'hawinigan  Falls.  .-M 
ready  one  new  machine  has  be,-n 
a, hied  that  tiring,  the  pr<-.=,‘iil  pro- 
(('nnHiM)e,l  on  Page  7) 


<  lii'i'i'iiig  I  acHir 
Bri'iik  Sii'ci'l 
Miglier 

It-'  strong  ip,n, 
rowi'i  during  ili,' 


A  Great  Future 

The  strength  and  import' 
anceoftheCanadian  Water 
Power  Industry  is  well  de¬ 
monstrated  by  the  con- 
tinuo-us  improvement  In 
net  earnings  being  shown 
by  so  many  of  the  leading 
companies. 

Let  us  submit  you  the 
facts  upon  which  \vc  base 
our*  recommendation  for 
investment  in  Water 
Pow  er  Securities. 

NESBITT,  THOMSON 

and  Company,  Limited 

145  St.  James  St.,  Montreal 


In  This  Issue 


Toronto 
London.  Cut. 


Hamihon 

Wiamppc 


Sir  Ernest,  who  is  a  director  of  thelthf  exception  of  the  neressan'  ^ 
companv.  continued:  “ranada  must  ]  tors’  qualifications,  hj  the  parent 
get  her'monr-y  where  she  can  obtain  j  in.st.ifutlons  in  the  Dominion,  .and  to 
it  most  cheaply,  but  the  hoard  of  jail  intents  and  purposes  these  bank? 
directors  of  the  It.  c.  Eleetrie  Rati- 1  arc  branches  of  the  f  anadian  banks 
way  hopes  The  time  is  nol  too  far  | 

Gli'tant  when  restored  eonfidence  of  i 
the  B.  r,  E.  R.  stockholders  will  j 
again  supply  all  the  capital  neces- 
'sary  for  the  railway  to  keep  pare 
with  the  growth  of  Vancouver  and' 
district.  It  should  be  remembered 
that  the  stockholders  had  a  long 
period  of  disappointment  and  anx¬ 
iety  during  whieh  there  were  no 
dividends  paid  for  four  years,  and 
i  confidence  among  a  large  body  of  • 

■stockholders  is  easily  dissipated,  but  ( 
much  less  easily  recovered.  The  last 
j  twelve  months  have  seen  them  much  . 

!  more  sanguine  and  happy,  and  I  have  ' 

!no  doubt  from  what  I  see  of  condi- : 

'tion.s  here,  that  tbe  board  w  ill  be  ^ 

:able  to  continue  to  give  encourage- 
1  nicni."  i 


L.LKGE  -YFIV  HOTFL  FOK 

TOIfO.NTO  TO  FI>A\<  i;. 

Toronto.— (hipecij^l —  Plans  are 
said  to  be  under  way  for  the  financ¬ 
ing  and  building  of  a  new  hotel  in 
the  city  of  Toronto.  A  .'itc  has  been 
cho.sen  and  negotiation.'  are  going  on 
for  the  purchase  of  tbj.s  property. 
The  location  is  right  in'the  heart  of 
the  financial  district  within  a  .short 
distance  of  the  main  thorotighfares 
and  is  considered  an  ideal  spot  for 
the  operation  of  a  hotel. 

The  financing  will  probably  be 
i  carried  out  by  a  syndicate  composed 
I  of  Montreal  and  Toronto  hon'i 
houses..  The  exact  amount  of  tlf 
issue  hag  not  yet  been  determined. 


T44  0. 

In  i  onnflinn  l»nnk»  up  Io 
I  UOO. — *«iroiiA;  Huulrl  ponition 

n.'ink  ol  Montreal. —■'luiirj  .oiid  I'/A- 

THRI.K. 

Dnnd  mnrkrt 

l  orii. 

.Alinn  ilrnlfw  rreent  rumor*— Xot- 
Mhle  jAufn  iron  niifJ  Mleci  produ«>tlon.— 
Dome  position  reasaiirlnfr. 

PMmVs  FfVK. 

Hint*  to  Investors. 

FAr.i:  SIX. 

Udltorial  Pbko. 

kKVFX. 

I. oral  storku  suffer  from  ^^'all  St. 
hreok.— Sales  tiix  U.i56  per  rent.  — 
Pithy  personalities.  —  .Mfntn#c  and 
Poiser  closely  nssoelnted  In  B.  C.  de¬ 
velopment. 

P.At.K  FIGHT. 

•O  per  cent*  pulpvvood  iiseil  in  I  .  S. 
mills  Is  from  <  nnadn.  —  Xewsprint 
mill-s  4«<t.*£0  tons  dall>. 

r4fiF  M>r:. 

Bridtfincr  unp  hrtvveen  our  mines 
and  Investors.  —  Blue  Sky  FckIsIu- 
tion  Jn  -Xevs  llrtinswlek. 

rA<;K  TKX. 

F'ur  rafeh  had  hlK  Increase  past 
season.  —  Hespoiisllilllty  of  mioinp; 
director*. 

VAiiK  KI.KVKX. 

I'inanciHl  iictl^ities  In  Western 
Canada. 

V  Mii:  TW  FL4  F. 

t  iipitui  and  its  use.— \  essel  sail- 
inu*> 

VAiiK  TIIIHTi:i:>. 

StatistleuI  record*. 

IMGK  FOLHTFKX. 

f  anadion  list  suffers  little  from 
\ew  York  lircalu— “On  tlie  Street.*^ 


from 

every 

'vie'wpoint 


When  eonsidering:  an  inveatment,  yoa 
wifi  probably  view  it  frcHn  fow  angles 
by  a^ing  jraorself  these  questions: 

1.  Is  priBctpai  safe? 

2-  Win  interest  be  pnnetnafly  paid  and 
easfly  eoUeeted? 

S.  Can  it  be  readfly  sold  in  cane  I  de¬ 
sire  cash? 

4.  Is  the  interest  retnm  the  highest, 
compatible  with  safety? 

No  investment  stands  this  analysts 
batter  than  weD-seeured  bonds.  And  as 
they  can  be  obtained  in  denominations 
of  $|.,000  or  less,  it  is  possible  for  yon  to 
invest  almost  any  amount. 

A  list  of  sueh  bonds  will  gladly  be  Inv 
Dished  upon  request. 

Tel^hone  or  write  for  it. 


Wood,  GSniidy  &  Company 


Toronto 
Winnipeg 
London,  Ont. 


140  St.  Jameo  Stceet 
Montreal 

Celeiriioae*.  Mala  707 


Montreal 
NewToric 
lion/len.  Eng. 


in  l  ace  ,il  .\.  ). 

<  111 
I’ri, 

■mi  ;ii  ill  .Monlreal 
past  w,i-k  ,,r  .•'ll 
iia:-'.  lio  n  un,'  ,,l  111,  I,  ailing  leatiirc.s 
of  til,'  .iliiiil  I'l  al  Sloi'k  .Market.  , 'oiii- 
ing  ;i,  ,1  lim,'  ol  wi-akii,'';  in  Wtill 
Sir,',  i  an-l  con;', 'tu,  in  iiii  a  tili'inent 
lii'i,-.  til,'  ii[i\\;ii,l  1(11,1, 'll, '>■  in  111,' 
utility  I,. I, iff  is  icg;,  1(10,1  as  siciiifi- 
canl.  I’ovM'f  lia.'.  upon  vci.il  jir,'- 
\ioti..  ,)(■(  asiotis  liti  titsli,  ,1  Die  I,  adi'f- 
sliil,  lor  111,'  (  anafliaii  niark,l.  and 
Ilier,'  are  m.iiiy  who  again  look  to 
111,'  is.'iie  to  (mil  Die  inarkel  out  of 
it.s  I'l'eseiil  iincerlain  mooil. 

I’ow,  r  fiirnislK'.s  an  e,vcell,'iil  liaro- 
niclri  for  Die  genoral  j, ill, lie  and  Die 
trading  Iraleruily,  largely  lie, am,  of 
the  nature  of  Die  comiiany'.s  Imsines;  . 
I’ler'.ent  strong  earning  position  i'  a 
mat  ter  ol.  miicli  (ommeni  on  the 
Street,  and  Diis  i.s  not  w  iDioiit  it.s 
sentimenlal  efteci  iiiion  the  markel. 

When  the  priei'  reeently  adianced 
into  new  high  ground  around  I2.'J 
theie  was  talk  of  a  still  further  rise 
and  Dps  were  freely  eireula.te,].  (Jiie 
soiiree  liad  it  Diat  the  ismih  would 
jsell  af  115  by  the  end  of  Ihe  present 
I  month.  While  sneli  gossip  was  gen- 
j'-rall.v  regarded  as  exaggerated,  it 
jv.a.s  adniilled  that  tiigher  prices  for 
the  issip'  were  not  at  all  out  of  rra- 
I  .son.  in  view  of  the  narrow  yield 
i  whieli  tlie  market  usually  allow.s  on 
I  I’owci'  s  dividend  rate.  i 


RETIRE  1st  MORTGAGE 
DEBENTURES  IN  FULL 


111', nil  Hie  l.(ni(li)ii  Biireiiii  of  The 
I  iiiaiM'inI  I'iiiK's.) 
riir  ilelientiire  delit  has  tieen  re¬ 
arranged  by  Die  creation  of  fir.'t 
mortgage  fix,-  per  cent,  driienture.'. 
not  exc'cding  U  ”iiii,iio,i  slei  ling,  and 
X 50,0,1(1  .six  pel'  lent,  second  mort¬ 
gage  delientnres. 

Burt.  Bonlton  a-  ll;i\wood  liave  an 
issued  share  capital  nf  X  103.5O:i 
sterling. 


NEW  TERMINAL 

ATJO^  ARTHUR 

Organized  li.i  .Tames  SlewarL— Bund 
Issue  of  !}!.ViO,(MMl  I'o  Finance. 

.\  new  company  known  as  "Ste- 
i  wart  Terniiiiais,  I.imitid,”  ha.s  been 
j  organized  tiy  .Tames  Stewart,  prob- 
ably  the  bc.st  known  grain  man  in 
Canada,  for  the  purpose  of  con.striict-  ^ 
ing  and  operating  a  large  terminal 
elevator  at  Ponh  .Arthnr.  .Mr.  Ste- 
i  wart  controls  by  stock  ownership 
j  some  125  country  elevatoi'.s  in  the, 
I  Western  T’roxinoes,  with  a  storage  { 
capacity  of  3,75ij,Ooip  Imshels.  It  is: 

;  estimated  that  lx.dween  TO.OOO.OoOi 
j  and  15,0UO,000  bushels  will  pass^ 
i  through  the  new  lerminal  elevator! 

with  net  earnings  estimated  at  $150,- } 

■  ooo  yearly.  To  finance  the  new  iiji- ' 
dertaking  an  issue  of  $550,000  of  ti  : 
1-2  r«‘r  cent,  first  mortgage  serial  j 
gold  bonds  will  be  offered  by  a  syti-  I 
dirate  composed  of  Royal  Securities  . 
f 'orpol'ation  and  Acmillus  Jarvis  &  i 

Co.  1 


Paper  Bags,  Boxes, 
Drinking  Cups, 
Commercial 
Envelopes 

and  other  paper  'perialti',.  are 
ni:,nufnenii  e,)  p.  The  Continental 
Paper  Prodnet.'.  I.iniited.  of  Ottawa. 
F"!'  this  range  of  piodiict.'  there 
i\i.'iF  a  .'teadv  market  and  eonetnnth 
iiH'iea.'ing  demand  Ihr-'Ughout  (pan¬ 
ada. 

:  offer  the  Fir.sl  Mortgage  e.'-,e> 
L’n-Veai  Rond.'  of  The  ("ontlnen- 
i.al  Paper  Produeta,  lyimited  at  onv* 
ami  intei  e.a,,  to  j  ield  about,  6.56%. 

IN*  addition  to  being  yeeured  by  first 
mortgage  on  net  a.asets  of  over 
three  tint,'.'  the  amount  of  bonds  out- 
yiAnding.  the  bonds  are  uneondltien- 
ally  guaranteed  a.'  to  principal.  In¬ 
terest  and  sinking  fund  by  Continen¬ 
tal  Paper  A-  Bag  Mllly,  of  N'ew  York 
I  — one  of  the  furemost  produeera  on 
thi.s  continent  of  paper  hags  and 
paper  specialties. 

CdJN'TINK.VT.VI.  PAPER  A- 

M1I.L.P  ba.s  no  funded  debt  and 
lin.s  paid  ninety  consecutive  iiuarterl.v 
,  di\  idend.s  on  its  Preferred  stock  and 
.sevent.v  ,'onsccuti\e  (luarterly  divi¬ 
dends  on  its  Common  stock. 

'J*  HK  bonds  are  issued  in  denomlna- 


w 


lions  of  ll.bOn  and  JSOO 
i:  giv 


as  careful  attention  to  the 
l■e,|UiI■ements  of  small  inve.stors 
ns  to  the  bu.sines.s  of  large  institu¬ 
tions.  Instalment  payments  arrojiged 
it  desired. 


Royal  Securities 

Corporation,  Limited 

164  St.  J«mM  StTMt 
MONTREAL 


/ 
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Crop  Reports 


Totiil  Att«t4 

fti  Hiccett  of 
^600,000,000 


I  Head  OfRce:  Montreal 


As  in  previous  years,  the  Bank  of 
Montreal  H'i.II  publish  during  the 
season  frequent  reports  on  the  progress 
of  the  crops. 

These  crop  reports  are  telegraphed  to 
various  centres,  from  which  they  will  be 
mailed  free  to  all  who  require  them. 

Application  to  be  put  on  the  mailing 
list  may  be  made  in  person  or  in 
writing  at  any  Branch  of  the  Bank. 

Bank  of  Montreal 

Established  Over  100  Years 


SAVINGS  UP  TO 
$1,358,000,000 
CANADIAN  BANKS 


Money  and  Exchange 


To  Investors 


Currency  Country  Normal 

Sterling . (».  Britain  N.Y.  Funds  $4.86  2-3 

“  .  "  “  Can.  Funds.. 


Current 
Value 
$4.63  1-1 
4.73 
6.65c. 
.OOtSc. 
5.73c. 
4.S2e. 
,0014c. 
10.26c. 
003Sc. 
19.53c. 
26.62c. 
.03c. 


P.C.  of 
discount 
4.9% 
2  6% 
65.6% 
99  9% 

71  C7 
<1  •  /o 


99.96% 
68.4% 
99.9% 
27  1  % 
1.1% 
99.9%„ 


Uniom 

BANK 

OF  CANADA 


- - -  _  ;  Franc . Belgium .  19 .3c.  5.|^3c. 

Increase  in  Chartered  Banks  Be-  • .  20.26c.  ,o6l4c. 

gan  in  October  After  Slump  ,  Brazil .  nn3s^  90 

KomPeakofMarch,  1921— .Crown.. Hunwy .  20.26c.  OOMc. 

Covernmenl  Inslilatioiu  Still  Crown.........  Dcnm^  ............  .6.^^.  j 

Behind  —  Comparison  For  buI,1c  Russia .  51.45c.  .03c.  99.9%  , 

March  and  January.  i  York  funds,  premium  in  Canada.  2U  per  cent.,  compared  with  i 

w  - - -  week.  .Most  other  exchanges  .show  advances  except  German  mark,  i 

fiiiring  the  last  quarter  of  1922.  a _ _ _ _ — - - -  , 

I  clian.ee  manifested  ifsell  in  the  ^  i 

course  pursued  for  many  months  i>re- I  ^  ^ 

'  viously  in  deposits  withdrawable  ^a,  —  „  I  I 

i  after  notice  in  the  chartered  banks  of  JLjUJUIU  1  WwlLIVll  ^ 

.Shown  by  Bank  of  Montrea]j 

lowing  this.  Itegan  a  decline  whirh,  f  ______ — _ —  ■  j 

by  the  end  of  o<  tober.  5}^  Months’  Statement  Reveals  Increase  of  $12,500,000  in  Savings 

ried  the  figures  do«n  .0  $l,la6.4...-  Reductions  in  Overdue  Debts,  Bank! 

!  Then  began  an  increase  w  hich  has  Premises,  and  Real  Estate— Profits  of  $2,209,000  at  Rate  of  j 

iieen  continued  during  ilie  .siilisequent  16.22  Per  Cent. — Assets  and  Liabilities.  l 


IF  you  wish  to  buy  or  sell  Victory 
Loan  or  other  bonds,  we  would 
remind  you  that  -our  branches  a^ 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  especially 
organized  for  this  purpose. 

Call  at  our  nearest  branch.  Our 
Manager  will  be  glad  to  arrange  this 
for  vouu 


Strong  Liquid  Position 
,  Shown  by  Bank  of  Montreal 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Dividend  No.  145 


Notice  is  hereby  given  iliat  a  dividend  at  the  rate  of  tO'r 
per  aliliiiin  upon  tlie  I’aid-iip  I  'aiiilal  .Stuck  of  the  I  iifuli  Bank 
of  Canada  has  lieen  declared  tor  the  eiirrent  qtiiirfer,  and  that 
tlie  same  will  lie  payalilc  at  Its  Bankiiie  floiiso  in  the  City  of 
Winnipeg  and  al.su  at  its  lirinches  on  and  after  Friday, 
tlie  first  day  of  .tune,  11122.  to  shareholders  of  record  at  the 
close  of  business  on  tlic'  16th  day  of  .^lay  next. 

I'he  'I'raiisfer  Books  will  he  I'lo.sed .  f rom  the  17lli  to  the 
:;ist  day  of  May.  both  da\s  inclusive, 

Bv  order  of  the  Board. 

.1.  W  H.\MI1,'I  (»N. 

General  .Maiiai^er. 

W  lnniiiea,  April  19,  1923. 


THE  BANK  OF  NOVA  SCOTIA 

Established  IU32 

Capital  -  -  -  $10, 000, 1)00 

Reserve  I" iiiul  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

CLNERAL  OFI  ICE  -  TOROMO,  CANADA. 

H.  A.  Richardson,  General  Manjj^rr 

Brandies  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E.C.  2. 
(.  'ollalicns  made  at  loiirst  tales  and  returns  promptly  remitted 


ried  the  figures  down  to  $1,156,422,- 

15H  Deposits — Substantial  Red 

!  Then  began  an  inerease  which  has  Premises,  and  Real  Estate — 

been  continued  during  ilie  .siilisequent  16.22  Per  Cent. — Assets  an 

five  months.  Faeh  month  brought 

the  figures  many  millions  higher  and  1  j  , 

at  the  end  of  .March  the  total  savings  i  •i  he  semi-annual  statement  of  the  eurrent  loans  in  New  \ork  .-ind  Great 

deposits  in  Ihe  eharteif<l  hanks  had  lonies  at  a  strate- i  Rritain  'amV  rurrl^ 

riann  In  <1  '>10^0^7')!  Aftn*  tho  H-  ,  .1  i  r  si  oxcrcdinff  $  I J J.ooo,()oo.  and  ciirront 

*  '**  '  1“  l\  **  u  «  I  KeinL-o  towards  t)ir  (’Ios6  of  tlif*  i  jii  (  anada  cxcordinsf  'iflO  -  i 

rreaso  bogan  fn  tli#>  chartrrod  biinKs  ”  andura  rAULcuiiiK  .  u, 

lit  was  found  to  have  extended  also /l‘'CPi'niaI  revision  at  Ottnwa,  to 

to  other  sa\in;2:s  institutions  .such  as  |  ,strni;rthrn  the  hands  of  those  who 
the  Montreal  <  ity  &  District  Savings  pressinsr  stronsrly  for  the  main- 


Ifffii’Sl 

fin!!  li 


F’roflf  and  f  uss  Sfatenicnt. 


n.,nL-  ('.lioBo  frcrununiin  Pte  '  ‘  ,  l,  i  •  The  profit  and  loss  aceount  shows 

Bank,  (  aisse  d  FrononiiP,  ete  teiianec  of  the  present  banking  sys-  pa,ning«  at  '’09  1'’5  or  slightly  less  I 

Oiilv  liicreasp  in  Clinrlered  Hanks,  t  s— u.i.i.o.  oi  siignrij  less. 

One  of  the  most  interesting  and,  i m  Its  chief  fundamentals,  koi  than  the  figures  of  one  >oar  ago  , 
no  doubt,  signifieant  features  In  eon-  the  figures  indicate  not  only  that  this  $1....1.4.6:  covering  a  return  of  83  1  , 
iiection  with  savings  deposits  in  dif-  hank  has  rome  through  the  mo.^' .  tier  cent  upon  the  rapllal  .stork  for 
ferent  institutions  is  the  fact  that  the  serioii.s  period  of  re-ad.iusiment  of  the  whole  year,  or  lb..-  per  rent  for  i 
increases  may  be  .said  to  have  eon- ;  business  in  an  unusually  strong  li-jHie  six  niomhs.  or  again.  4.0  perl 
fined  themselves  to  institutions  such  duid  position,  but  has  maintained  ils  'mt  upon  the  combined  capital  and 
as  alluded  to  above,  as  contrasted  u.sual  material  share  in  finanelng  the  I  l  eserve  finid.s  for  Ihe  >par.  or  at  the 
w  ith  (tnvernment  institutions,  such  !  commereial  activities  of  the  country,  i  rate  of  8.U2  per  rent,  for  Ihe  six 
as  the  Post  Offiee  Savings  Hank  and  and  at  the  same  lime  has  not  only  i  months  period. 

Dominion  Government  Savings  retained  hut  strengthened  its  hold  on  !  After  payment  of  the  regular  divi- 

the  confidence  of  depositors.  Idends  of  $1,635,000,  and  taxes  to  the  j 

At  first  It  was  thought  that  the  i  o  Dominion  Government  of  $250,000. 


Acad  omcc ' 

HAMILTON 


E8TABUSHE.D  1872  gfial 

W  invite  progressive  Can- 
^  VV  adian  Manufacturers  to 
link  their  business  definitely 
with  this  progressive  Canadian 
Financial  Institution.  The  Bank 
of  Hamilton  has  grown  by 
virtue  of  its  service  to  the 
^  couhtry,  a  courteous,  efficient 

-  and  intelligent  service  which 

^  has  created  and  sustained 

business  friendships  over  a 
E  period  of  fifty  years. 


Dominion  Government  Savings 
naiiks. 

At  first  it  was  thought  that  the 
ppculio' il.i  mentioned  would  he  of 
short  duration  and  that  the  Gnvern- 


tlie  confidence  of  depositors. 

Mipiid  .\ssefs  a  Sfroiig  I’oiiit. 


BANK  OF  HAMILTON 


I  there  was  left  to  he  carried  forward 


18ft  ST.  JAMES  STREET, 
B.  L.  Ellis,  Manager. 


These  phases  of  the  hank’s  position  :  for  the  half-year  S324.126,  bringing 


iiiPiit  institutions  would  shortly  fall  h'-o  indicated  in  liquid  a.sseis  of  $361.-  the  total  surplus  to  $882,941 


into  line  Fp  to  the  present,  these  ^"3.164.  w  hirh  represent  60.86  per  The  profit  and  loss  account  for  the 
expectations  have  not  been  fulfilled  , liabilities  to  the  public;  |  mo  periods  romparc  as  follows: 
save  ill  siicli  slight  degree,  from  '  mOFIT  A.Mj  i,oss  ACLOl.NT. 

tilin'  111  lime  as  to  he  hardlv  worthy  mos.  to  fiix'  mo 


time  to  lime,  as  to  he  hardly  worthy 
'  of  eoiiiiiient. 

Tlie  talile  which  appears  below 
shows  the  figures  of  the  various 
'classes  of  institutions  meiiiioiied  as 
at  .March  31st,  together  with  com¬ 
parisons  Willi  two  months'  previous, 
namely,  .fanuary  31st. 

M,-ir.  .11. '2^  .Ian.  It. '23 
rh.ir.  li.Tnk.i  ;fl,21h.2n.'.,7:i  •*22.114,911 

I  ’i  1  A-  I  >i.«l  r.  ' 

Sa\.  Hank,  tS. 92,1.28 1  *  1.3:17.217 

( 'a  i..i -r  il' 111  on  ' 

lie  <jn9.  .  .  I  1.2!»6,fi77  •  Kt.OIT  ' 


rnOFIT  A.Ml  LOSS  ACLOl.NT. 

s:i.\  mos 


Ijalanca  of  rrofit  and  Boss  .Account.  31ft  Oetobar 

prriioiis . 

I'rnfits  for  Itic  lialf  ,voar  ended  !(()th  .Xprit.  after 
flriinrlitig  iliaigea  of  ..nanagement.  and  niakinB  full 
III  o\ i.aiori  for  all  bad  and  doubtful  debts  .. 


i.Miartrrly  Ilividend  3  per  rent,  paid 

1st  Manli . 1817,3(19.99 

(.quarterly  Iijyidrnd  3  per  cent,  pay¬ 
able  l.<=t  .tune .  8 1  7. .799  09 


.\pril  21, 
1123 


2,291,12.3,77  2.221.421 

52,797.111.92  f:i.723.07: 


$l.«3ri,990  99 


1'.  o.  .Sa  lings 
I'l'iii.  .Savings 


*21.15.31.727 
1.217,1  21 


*1,398. .322. ,339  r.$2 1.9«9,315  ; 


rrovision  for  Taxes  Dominion  Ooy- 

rrrenrnt  .  .  . 

lle.sri  valion  Bank  fremisrs . 


B.nlanrr  of  F’rofit  and  I,os.s  carried 

forward .  5  ,882.111.02 


•  — Inri  ra-r,  nerrra'sr.  '  Assets  of  S6>>5,000,ft00. 

Tt  will  he  observed  that  Ihe  com-  ^ank  n 

parison  IS  made  between  the  total  of  compared  w 

I  lost  Office  .savings  an.  Dominion  $633,86r,o7,  „np  year  ago.  indicat 

r  ",  '■^'-'-case  of  that  the  period  of  deflation  in  vali 

$2S.>.o_n  in  the  two  months.  Ihe  de-  is  alwav.s  reflected  in  the 

crease  wa.s  entirel.v  in  Post  Office  a  bank  has  come  to  an  e 

Savings,  however  there  having  been  jThp  savings  deposits  of  the  ha 
a  contraction  of  $303..  II  in  thes.’  anioiiiit  to  $113,363,1.58,  which  sho 
savings  and  an  increase  of  $21,681  in  ' '^n  increase,  of  X12..500.00II  as  eomn 


Redeeming  Victory  Coupons 


ago.  A  marked  improvement  in  a 
The  total  as.sets  of  the  hank  now  llrpartment  that  required  careful 
stand  at  $655,608,249  compared  with  1" 

$633,869,071  one  year  ago.  indicating  '"dicates  , 

that  the  period  of  deflation  in  values  ha»  niarkod  progress  has  been  made 


DON'T  neglect  to  clip  your  Victory 
Bond  Coupons  when  payment  is  due. 
Any  branch  of  this  bank  will  cash 
them — or  deposit  them  to  your  credit  in  a 
savings  account  where  they  will  earn  money 
for  you  by  accumulating  interest. 


which  is  alway.s  reflected  in  the  as¬ 
sets  of  fl  bank  has  come  to  an  end. 
The  savings  deposits  of  the  bank 
amonnt  to  $113,363,158,  which  shows 
an  increase,  of  $12,500.0011  as  compar- 


in  clarifying  the  situation.  The  total  | 
of  those  debts  amounts  to  only  $1,-j 
095.065,  as  compared  with  $2.289.797 1 
one  year  ago.  ^  | 

Progress  in  still  anoffier  direction  I 


, .  .  .  ,  - -  ...  II  iik:s  IM  at  J  CLtiii  ii<i  i  -  •  .  .  .  ...  ,  , 

Dominion  livings.  The  Important  '  p,]  „.ith  Ihe  flgtires  of  one  year  ago,  indicated  in  the  reduction  of  hank 


“Sold  $20,000 
in  two  hours 

Long  Distance'" 

“One  of  our  salesmen  called  twenty-five  pros¬ 
pects  by  Long  Distance  and  sold  $20,000 
worth  of  bonds  inside  of  two  hours.  The 
largest  percentage  of  sales  are  secured  in 
this  way’’ — writes  a  prominent  security 
house. 

Security  houses  say  they  pick  out  their  best 
salesmen  to  sell  by  Long  Distance. 


point,  how  ever.  i,<5  mat  uovernment  $112,832,088,  a  condition  that  is  re- 1 accoum  inmi  » u> 
institiition.s  a.s  a  whole  continue  to  fleeted  ■generally,  and  has  been  for  PV’-^^^O.Ooo  a  reduction  of  *600,000. 
show  a  decrease.  In  fact.  Ihe  month  ii,p  past  five  months  in  the  aggre- I  o9ier  than  hank 

of  .March  itself  gave  quite  a  large  gate  statement  of  the  Fanadian  char- )  ITcmi.ses  ha.s  been  rcdiired  from 


that  Government 


premises  account  from  $10, 600,0(10  to, 


decrease  in  Post  Office  Savings. 


tore.)  hanks 


of  the  '(’anadian  char-  )  f™™ 

The  annual  statement  I  $461.95.  a  reduction  in 


This  tabulation  falls  far  short  of  of  the  Hank  of  .3tontreal  as  presented  item  of  o\er  $119,ouO. 
Ineluding  all  the  savings  of  the  Do-  six  months  ago  showed  a  remarkable  4  all  and  Short  liOnns. 


F.  G.  Webber, 

Manager 


minion  of  Canada 


is  no  position  in  regard  to  the  consolidated  t  all  and  short  loans  in 


HEAD  OFFICE.  TORONTO 
LONDON.  ENG..  BRANCH,  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY.  35  WALL  STREET. 


"HomeBm'Caiuda- 

CHEQUES  FOR  TRAVELLERS 

Tiavcllers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


I  iiiean.s  at  hand  of  ascertaining  the  ,  sai  ings  deposit  total,  and  the  present  on  bonds,  debentures  and  stocks 
exact  amount  which  should  he  added  \  figures  continue  the  favorable  im-  amount  to  $7,012,985,  as  compared  ^ 
to  the  iihovi'  to  provide  agaiii.^^t  other  |  pression  that  was  then  created.  De-  with  $6,598,990  one  year  ago.  In  ca.11 
,  savings  institutions  hut  it  w  oiild  pro-  ,  mand  deposits  amount  to  a  little  over  and  short  loans  in  Great  Britain  and 
hahly  lie  conservative  to  estimate  ,$135,000,000  as  compared  with  $142.-  the  I'nited  Stales,  which,  as  was  ex- ^ 
$50,000,000.  Adding  (his  to  the  above  i  OOO.OOO  one  year  ago,  reflecting  in  the  plained  during  Ihe  banking  investiga-  ' 
figures  would  give  average  savings  '  decrease  the  Increased  business  ae-jtion.  eonstitulcs  a  liquid  reserve  for 
of  $170  per  capital,  on  a  population  Itivity,  with  the  employment  of  funds  Ithe  hanks  in  case  of  special  require-' 
of  8,000,000.  elsewhere.  The  total  deposit.s  amount  linents  In  Canada,  amounted  to  $122,- 

-  I  to  slightl.v  over  $548,500,000.  as  coni-  j  230.832  compared  w  ith  $101,790,446. 

V with  $544,528,000  one  year  ago.  an  inerease  of  about  $20.5(i0.O0O.  re- 


GOLD  EXPORTS 
UNITED  STATES 
EXPECTED  SOON 


^  flearins:  np  the  Situation. 

Current  loans  and  discount.s  in  for  some  months  past 
Canada  amount  to  $230,135,636  as  |  The  assets  and  liabilities  compare 


amount  to  $7,012,985,  as  compared  M  Every  Bell  Telephone  is  a  Long  Distance  Station, 

w  ith  $6,598,990  one  year  ago.  In  ca.H  ,  ||  |j 

and  short  loans  in  Great  Britain  and  .  . .  ■  ^  1  ,  ,  ,  *~— I 

the  I'nited  States,  which,  as  was  ex-,  ~  ^  ^  ' 

Exchange  Still  Factor  Against 

the  hanks  in  case  of  special  require-'  »  » 

230.832  compared  Oversea  Offerings  Can.  Loans 

an  inerease  of  about  $20.3(10.000.  re-  .  •  ” 

fleeting  Hie  surplus  of  funds  which  ; 

Ihe  banka  in  general  have  on  hand  H  mm  The  London  Bureau  Of  The  rlay's  Bank  reminded  the  members 
for  some  months  past.  T  inaiteial  Times.)  '  of  the  .American  Bankers'  Association 


compared  with  $255,125,892  one  year  thus: 


and  .‘iihfr  Coin  rntri»Tit  . 

I  ►oniinion  notrs .  . 

.>oposH  in  th<*  Onti’fll  Oold  Ii^.«F‘rv<‘.H  . 

IJalanr^.'A  tint'  by  PanUfs  and  Panking  i 'orrci^pi^n 

ilcnt5  than  m  i'nnada . 

Call  and  Slu»rt  (not  rxr^pdiMj.-  thiit>  day.«)  I..nan 
in  Canada  on  Pnnd^.  I»F‘hp»ntiirt^F  anti  Stock? 
Call  and  Short  (not  rxcDp'dins:  thirt.'  da>?'>  Poana 
in  Grrat  Britain  and  I'niird  Stalins  . 


HK.AiM  HES  and 
t  OA>  F,(  TIO.VS 
THKUI  GIIOLT 
CAMllA 


ROMHEAI,  OFFICES 

'rrnn.«porln<lnn  IliilldlnK.  vur.  Sit.  Jiimea  and  St. 
I'riiiiouiH  S(rrol,4. 

glli  Onliirio  IliiMt,  for.  Ilavlilonn  Strwrt. 

«'«r.  St.  I.>inrpni-r  Hlvd.  mid  VIoiiiit  Itoyul  Avpnua 
1:118  \\  riltnutoii  Street,  Verdun. 


\Va..hingtom-With  record-break-  ' 
illg  impoit-s  of  $40.., 000, 000  in  Alarch  Cull  nnd  tiin'rt  (not  rxooo 
and  the  fir.M  our  months  of  1923  i”  Great  Britain  an. 
revealing  an  iinfavorablo  trade  bal¬ 
ance  for  the  Fnited  States  amount-  Hominion  ami  Biovimial 
ing  to  $50.0110.(0(1,  as  compared  with  o"l  e'cccedinK  nmvkot  \ 
a  favorable  balance  in  the  corres- 


cintr  lor  Ilio  l  lllird  htates  Rlliount-  dominion  nixl  Provincial  <Jovoinmrnt  Scruritii^s 

iiiR  to  $50.0110,(0(1,  as  (‘onipared  with  fwcfdinp:  nmvUor  vain*' . 

a  favorable  balance  in  the  corres-  Bailw  a>  amt  ..tlier  Boiui.«  l  >.  hentui  o.«  aiul  .'Sl..ck.« 

Jionding  period  of  .1912.  officials  of  Canadian  Miinicip.ii  SeriiMt  ie.e,  and  British.  F'nr- 
Ihe  Departinent  of  Commerce  relter-  •'(gn  '""l  colonial  Puhlie  vSecnritie.a  other  tlian 
ated  .statements  made  some  months  |  j^-^,,p*^'«;;«'^Vthev' Bank.s 


*  21,8!iii.1  7t  .  21 
64.881,838  ,  75 

1  6.999,999 . 99 

*  30.672.85.3 
6  1.1 11.918 
18,999,990 

13.101,261.12 

13.711.351 

7.912,185.11 

6.518.139 

1  22.230.S;!2.9S 

1  91,719. 166 

SI  12.648.067  .  1 1 

*122.150,788 

11.171,182.  19 

38.232.860 

3. 996. 5  17.  SI 

5.399.163 

4  .iMi 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollnrs'  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  oV  WALL  STREEF  has  installed  a 
Canadian  department  in  which  it  analyzes' and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  tlie  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 
moans  of  direct  approach  ta  one  hundred  thousand  u- 
vestors  in  the  Lmited  Statc.s  and  Canada.  (pA'Cry  pro- 
(,ressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns!) 

Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  without  obliga¬ 
tion  I 

Address  Adi-crtisine  Dept., 


lHWii 


(Tints  f'l.tru  h<»l'r  th;i 

Af  inlf'rf'St)  . 

I  provciF-ri  for 


I  •  V  -'...v  nf  Oth^r  HRnk.« .  4  .  nu 

ago  that  thus  (oiintry  would  soon  he  Che.iue.s  un  dthri  Bank'! .  ’:i.6.)6.l89..82 

■  exporting  gold.  - - ^ - ;■ 

im  h"*^  Maull  inipotts  is  ex-  ciirrpiit  l-oana  and  Fiaroiints  in  c'anada 

peeted  to  shows  that  the  greatest  in-  rrbatr  of  intarpst)  .  230,I35. 936.61 

creases  huve  been  in  raw  materials  l-oan..  to  Citit'.*.  Towns.  .Munui|iaiitie.«  ami  .s,’hooi 

used  in  manufacturing.  The  gener-  cuiuVm  V.oan.s ' and  ■i.is.-ountsTi,.;,vh.^^^^^  , ban' in 

ally  prosperous  eondltions  In  Amer-  Cana<la  (lo.«»  rpuata  of  interf-.«tl  .  1  7.343. l.iS .  t3 

Ira  are  believed  to  have  induced  the  Overdue  debts,  estimated  lo.s.s  provided  tor  ...  I.oi.t.ns.',  ni 

heavier  purchases  from,  abroad.  sTtyTsis  985  60 

Risiliu  llliporfs.  Bank  rrrinises  at  not  more  than  e.s.st  ile.s.s 

The  rising  tide  of  imports  fn  the  amount.*  written  off)  .  19.999,999  no 

,«face  of  the  hl'-hest  tariff  «-ali  ir,  tko  B'‘9'  Fstate  other  than  Bank  Premisep  161.157.11 

p  ate  01  ine  m^l.esi  IHrtir  wall  in  thel  estate  .sold  hy  the  Pank  767.511  e.5 

bistort  of  the  couiitrt  has  given  the  Idahiiiiies  of  Customers  under  I.etters  of  Credit 

:  tariff  experts  much  food  for  thought  <as  per  Centra) .  3,71  1.154  74 

riisdoms  receipt.s  are  reported  ,0  he  t^y;;’’ is’ttn ,.629.999.09 

I'leaking  all  records,  and  mdieafions  other  .Vssft.s  n<»l  imUided  in  ih»  forcgeing  ...  1.315.467  74 


L  inaiieial  Times.)  '  of  the  .American  Bankers'  Association 

compare  I>ondon,— The  exchange  situation  during  hl.«  recent  and  now  historic 

continues  to  mitigate  against  thei  address  dclitored  at  Rye,  .Vew  A'ork. 
placing  of  Canadian  issues  on  thcj  Great  Britain  for  generations  has 
British  market,  hut  the  general  opin-i  been  an  inve.sting  nation.  The  prat- 
to.67'2's53  ion  in  Briti.sh  and  .Anglo-Canadian  tice  has  not  been  adopted  entirely 
s  1.1 11.918  ;  hanking  and  finaneial  circles.  I  find  voluntarily:  it  has  been  the  almost 
18,999,990  pf,  enquiry,  is  that  the  weakening  inevitable  result  of  Great  Britaln'.s 
3.711.351  1  ^i"  temporary.  ttositioii  as  an  industrial  nation. 

I  In  this  connection  New  A'ork.  of  largely  deppn.Ietir  uiion  foreign  mar- 
6.518.139  I  course,  rules  the  roost,  as  The  ex-  kets  for  the  maintenance  of  her  ow  n 
(I  719  166  change  relationship  between  C.anada  prosperity.  Plie  has  been  fared  with 
—  and  Great  Britain  is  automaticallt  the  alfeniatives  of  increasing  her 
;2. 150,788  governed  hy  the  relationship  ex^st-  foreign  investments  and  thus  extend- 
’,8  2;j’.S60  'fS  ’1  4^'®  regard  between  the  Fnited  ing  her  imports,  nr  of  accepting  pay- 
States  and  Great  Britain.  A  fo"  ment  at  a  risk  of  reftricting  exports 
.5.399.163  weeks  ago  purchases  of  dollars  on  a  and  increasing  non-essential  im- 
very  large  scale  had  quite  a  minor  ports.  In  the  past,  so  eomplctely  has 
2.'>. 277.321  effect  on  the  quotation,  since  support  Great  Britain  I'cen  foreed  to  accept 
always  seemed  to  be  coming  from  the  first  of  these  alternatives  that 
'.!l. New  A'ork.  and  perhaps  the  dominant  it  is  certain  that  the  areruing  In- 
55.366.617  ,  factor  in  the  present  situation  may  tercst  on  her  external  investments 
-  cn.'  demand  for  sterling  in  was  year  hj"  year  ve-tnvested  and 


America  is  for  the  lime 


that,  on  halanre.  she  took  little  or  no 


I'orA  nkVn'i  - -81  7'i7  !  February  and  Aiareh.  when  .TtthMiied. 

- - - . Hhe  rates  were  high,  and  more  re-  Th(,.  prdiev  ha.s  been  iusrjfied  The 

*275.848.985.65  8391,4  68.1  21  |  cently  an  additional  influence  has  recuU  of  eontinued  foreign  and  over- 

19, 999,990  no  10  699.999  1  higher  money  rates  in  New  Dominion  imestment  has  been 

4fii.ii.AT .  10  .A^l.oATj  ^  tpp  rrolsroiint  ratp  Ip  praHnallv  to  fv^sh  itiarkcts 

767.511  -(.T  697.211  j  now  1  1-2  per  cent,  alwe  the  British  ,1  cniarge  the  productive  capaMty 

3,711.154  74  2  :11.68.3:  rate.  pj,iy  British  Fmpire.  hut 

There  Is  little  doubt,  also,  that  of  the  whole  world,  and  to  this 

!  31'  46'''4  '  3*6  i"3  Brit'ih  Investments  in  Amerii  an  evieni  to  onsure  a  steadt'  demand  for 

"  ' _ I  issues  have  lately  been  increasing:  1  TtriMsh  goods,  which  more  than  anj‘- 

.*655  698.241.79  Lf)5:j.S6i,97i  '  while  the  rise  in  security  values  in  thing  ej-e  helped  tow-ards  the  expan- 

!  Great  Britain  has  no  dotiht  tended  toj  sion  of  British  trade  and  maintained 

.*  27.259.n'(t9.99  *27  ii.so'noo  i  restrict  American  buying  on  the  relatively  steady  eraplo.vment  for 

27. 2591909 ! 99  27.:5o!ofl9  '  Ixmdon  Stock  Exchange,  as  it  ha^'  British  people. 

■  *8 0^  e~s^9'6-^i  Fan,ad1an  buying.  Gold  sh1pmentS|  The  statement  made  to  .v->ur  I,e>n 

1  2.733.9?,  *  '15  0.^4!  have  not  been  as  large  as  usual. 1  don  correspondent  the  other  day  h.t 

M7.5n9.9'9  817!599  j  since  there  are  now  other  enmpet.i- ■  the  T.ordop  m.nnager  of  a  <  'anadlan 

l"^'’9l'9t ' 'ot  !  ffrs  for  the  precious  metal,  and  sup-|  hank  that  Imperial  sentiment  counts 

'■  >4  2.5.6,318  from  this  soiiree.  therefore,  is :  materially  in  British  investments  Is  a 

413.363.158.18  401.8.52.988  Piuch  less  than  has  been  the  ease  for.  true  one.  and  for  this  reason  alone 

1  nr,\ '  >'0''’^>'al  months.  Taking  all  these!  fanadian  issues  are  w-elenmed  on 
■'  ■  1  factors  Into  consideration,  the  fall  In  the  British  market,  and  when  the 

46.5,106  17  3. 969. .317  ;  the  rate  Is  very  small  and  the  gen-:  dollar  exchange  has  sufficiently 


fled.  .No  doubt  the  luarivct  Is  .■'till  iinnirdiare  interest  from  debtors  on 
feeling  the  reartion  of  the  heaty  pur-  the  c.ipital  loaned  to  them. 


Bank  ri'cniises  at  not  more  than 
amount.*  written  off) 


19.999,999  99 
461.157 . 11 
767  511  9,3 


tariff  experts  much  food  for  thought, 
fiistonis  receipt.^  are  reported  to  he 
breaking  all  records,  and  indications  othe 
point  to  revenue  from  that  source 
dui-ing  the  current  fiscal  year  of  ap- 
lu’jvimateiy  $r>5((.iii)n,i''9n. 

.An  anal.vsis  of  the  trade  balance  ''apt 
of  the  Fnited  State.s  for  the  first  four  |7,%' 
mouths  of  1923  made  by  the  Com-  " 
merce  Department  follows:  >  n*’! 


1,629.999. 99 
1.315.467  74 


’  5- British 
1.376,153  .  _ _  , 


rolir.v  Jiikiitied. 

Thi,-  prdict'  has  been  .iustjfied  The 
rcL-uli  of  continued  foreign  and  over¬ 
sea  Dominion  imestment  has  been 
gradiially  to  develop  fresh  markets, 
t  ■>  enlarge  the  rroducTi5-e  capa' Ity 
not  only  of  th®  British  Fmpire.  hut 
of  the  whole  world,  and  to  this 


1,1  ABILITIFS. 


Balance  of  profit.*  carri»<1  forward 

Total  Rest  and  Surplus  . 

fnrtalTned  lUvidend* . 


42  Broadway 


New  York  City,  U.S.A. 


balance  in  our  favor  was  likely  to  Balances  due  to  Bank*  ami  I’ankine  t.'orn 

decrease  rapidly,  has  been  borne  out 

hy  the  movements  during  the  first  ,\creptanras  iind*r  Letters  of  .  redit  .  .  .  '. 
four  months  nf  the  year.  l.ial'ilitte*  not  incimlrd  in  the  foreg,<ing  . 

"The  merchandise  exports  for  the 
fir.st  four  months  of  1023  amounf  to 

$1 ,321.772,21  4.  and  the  Imports  (using  —————————  ~~ 

customs  rccpipts  for  April  as  a  basis 

1 1  of  estimate  for  that  month)  amount  Ti^^ssb  ^nlne 

to  about  $1,375,090,(1(10.  The  balance  .  ^GlJlK  OIULK  GJUIL.^ 
against  the  Fnited  States  of  about  ■■  ■  ■  ■  '  ' 

$59,909,000  on  merchandise  account  The  Bank  of  Montreal —May  17,  2 
comtiares  with  Ihe  halanee  in  our  at  247;  May  18.  2  at  247’*.  39  m 
I  favor  of  about  $272,909.9iii»  in  (;•,(-  24'7k2;  .May  20.  66  at  218:  .'lay  21,  IS 
corresponding  period  of  Ui22,of  ahou;  at  248;  .May  22,  20  at  248. 

$!)38.))00,000  In  the  corrcsiio:i<Iing  po- - - - 

)'iod  in  1021.  of  about  $010,000,000  jn  about  $60,900,000  in  the  correspond- 


*655  608,241 . 79  $65:1.861,971 

1123  1122 


1123 

27.259.999 . 99 
27.259.999  99 
88‘.M41.91' 
28,132.141  .92 
t  2.733 . 9.-, 


27.821.67.5  I 
15.0.54  ; 


465,106  17 
1,166.915.17 
3,711.154.74 
1.111.949.51 


2  .308,481  :  eral  opinion  Ts  ttiat  it  will  he  tmi-  righted  itself,  British 


dollar  exchange  his  sufficiently 

..  .  ,  . , . . - . .  . .  righted  itself,  British  rnsney  ■will 

i.'lii.iii9..-!i  i..376.'i5.i'’ Torary,  •  again  fl'w  abundantly  into  Canada. 

...  - '■ - ^ —  .  — 1 1  Basic,  conditiens  vvould  seem  to  AA'e  ha^'e  hpa'd- much  of  late  of  the 

$655,608,241.79  $653,861,971  '  justifj-  the  expectation  that  the  ten-  possibility  of  the  I'nited  States  oust- 

- I  ileney  of  the  New  A'ork  rate  will  once  ing  Great  Britain  from  her  pre- 

loni.-  mq,-  1-  •'o  wen-  I  ^salp  he  towards  a  nearer  approach,  eminent  position  in  the  field  of  Can- 


ni  -M"-  \iwc-  18  9  '"(I  >32.  i  the  War.  will  once  more  appear  on  convinces  mo  that,  all  other  things 

wl-i' ! nr«-'  \iV-'*’i  Bank  of  Hocholaga--.May  IS,  13  at  ,  tpe  British  money  market,  where  being  equal,  (.'anada  prefer.*  fo  got 

\i‘.,-”>9  Fii',^;  May  21,  3  at  148'^.  ^  I  (hey  will  l>e  rapidly  absorbed.  capital  for  her  national  and  indu*- 

■  "  ’  •  ‘  ‘  ■  Jhr  .Mol.stns  Bank  May  IS.  3j  at  i  Canada  "ill  thus  again  afford  a  trial  requirements  from  Great 


Royal  Bank  — May  17.  39  at  229: 
May  20.  7  at  21tn.i:  May  12.  20  at  220: 
30  at  220',^ :  64  at  221. 

Union  Bank — May  17.  60  at  133; 


‘  1  followin.g  in  a  similar  direction.  Then  cour.se,  welcomes  .American  money. 

■  Canadian  issues,  so  prominent  a  hut  th®  many  conversations  I  have 
li.  60  at  133;  j  feature  of  British  investments  before  had  with  Canadian  business  men 


- 176:  May  21.  1  at  176. 


corresponding  period  of  i:)20.  and  Ing  period  in  1014.  " 


Bank  of  Nova  Scotia— May  20,  J  at  pf  British  capital 


welcome  outlet  for  the  employment  Britain. 


262;  2  at  262':,. 


Goodcuou.sb.  the  Chairman  of  B.ir-|  preference. 


lucre  are  economic  as 
Imperial  reasons  for  this 
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$1,613,443  WAS1arecordofb!ds|iFARIV!ERS  FIELD 
SENTFOORIOWNS, .  FOR  TRUST  C0.’S 

TO  SAVE  DEFAULT  PS  S  H  INVESTMENT 
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RMJ.;  .\ND  ACCRUm 

I.MKRISI  ^ILiniNO  MtOLT 


First  Report  of  Metropolitan 
Commission — Financed  I.oans 
to  Municipalities  of  $4.350.. 
000 — Extending  Field  to  Pro¬ 
vide  Expert  Enginrerinn  Ad¬ 
vice. 


roiiir'I'  ti' j  In  Offering  Guaranteed  Trust 
^  Certificates  Cannot  Compete 
I'v’  Ii'  '  With  Bond  House  Salesmen  in 
,i,V||0  Centers — Sales  Umited  By 

I  111  M’  I  Apricultural  Conditions  Elxisl- 
111  !■»  ing  at  Present. 

lfi|,‘,i;  '  _  _ 

.  (Vrnni  ihc  Toronto  Buronii  ot  I  lo- 

■  F'lnniiotal  Ttnu's.) 

101  10  i  Toronto, — Thr  prrslclont  of  oar  i-.: 
101  1 1  ! ’^^I'nnto’s  Iflrcosf  tnii’t  coTtiponir- ,  ,n 
I '“triropsinp  Mo  anniinl  nn  riirtK  ..f 
' FharrhoMrvf.  ^onr  rroiiihf  ieo.  In, I 
Oip  follpwins  t<»  3a.\  \  ifh  irci.iYl  in 
1i11  0*^  thr  fair  of  snsrflTitrrrl  iriift  .•rvlir,- 
I'lO  in  Issnrit  h>  Iji.  roiiip;U3>  : 

‘'Thrrr  has  hrrn  ;)  ■ni.nhrit  r'lig-rr 
■  "*■'  -^*111  thr  liona  sitnotion  'li-nrr  ihr  first 
I  of  thr  yra.r.  Priors  h.ivr  stoodn.' 
f-  j  IncrrHSffJ  with  .t  rr»nsrq(i(.Qi  drcri'BS- 
.1  t;}'!  RdO  I’io.'d  to  iTivrsior:  .  Thr  .'ontirii- 
:!1si  Pr  i'tirr  of  this  novnnrnt  should  rrsiiU 
Harris  'ti  morr  moarr  lirlni  availiihlr  -i.r 
nnijo  is  trust  rouiji.-iriio.'n  tindrr  thrir  ftiaran- 
'nt  basis,  trrd  invrsLniriii  plain  which  afl.irds 
iif!«:  Ihr  sroatost  .srv|irl*v  arnl  civr?  n 

105  Ofi  hichfi  yield  than  now  rptiirnrd  hv 
liiSRTii  firii  rlnsr.  bond?  ' 

tiis.T.tiJ  With  ytiaranlerd  inifit  rrriifirates  j 
lii»!  7i  offrrpri  to  >'irlri  prr  rrri..  and  i 

l(is  ,  considrriPE  the  .vrmrity  brhind  ihi  ni. 

1  thr  noftirai  ronrlnsioo  wmild  in*  that 
j  thr  frttfi  rompanirs  aro  dolnj;  a  larpr 
j  biipinrsr  in  ihr  sair  of  thrlr  reryifi 
cHtrs.  ! 

'i  til  spfiktn:  wlih  thr  same  prefil- 
drtti,  thr  <ithrt  dir.  hr  stp.frd  lliat 
1  hc.rrrti.'.j Ih  ihls  should  hr  SO  lull' 
itnfortnmfr.U  'a  a.  not  thr  .  ar"’  (s.-pc- 
'had  shown  an  inirr.a.Fo  hnt  umliin 
llhr  w1ial  was  rx^iri-trd. 
j  Thrrr  wrrr  a  EToaf  mariT  thina- 
;  that  Ihr  imsi  rompinirs  Ind  to  ron- 
trrd  with.  M<i«i  In vrsiinrnt  ill  tin  , 
(  last:  of  sriniitipr,  l.«  dour  by  ihr  far  ; 
mors.  Thr  trniu  rnaiir«in.l.'s  rnip’oy ! 
no  salo.niirn  to  solirlt  tiiudnrs.  bitt  j 
.'Irprnd  rntlrrh  on  lUcir  .advcrfism::  j 
land  Ihr  nirrli  of  their  offerings,  i  nd  i 
thoy  find  it  Ipiiio-.slhV  to  <r>mprir  ln| 
thr  rdt.iop  nith  thr  bond  lioiisou  who; 
nrr  atilr  to  ..rn  1  out  salrsnirp  1i>  i  nn  , 

I  ^■ass  vfiifPri'ts  pr-.onaih,  Fm  ih1s| 
trafon  Ibrir  rllorl  Wbtlr  no-  .nurr  j 
I  iy  I'onfinrt)  lo  thr  rounif'.  arc  di 
Tf-rlrd  to  mlrirst  thr  famitti,.'  roin-  [ 
miuiif.i.  «ho  hair  snrp’iis  lundf-  .ai 
I  thrt'  d:  po  al  from  tiini  to  tipi.  j 
Pondil iotif  of  ronrr-p  w:ih  t.V  far  ^ 
inrr.  dnrinc  tin  p.iri  \rar  havr  'lo* 
brrii  of  thr  bc'l  Pru  rr  hnvr  shon-p 
a  ronfldrrahjr  .  iiiiwp  nhih'  labor 
w.if  not  <ii)U  hard  to  hnd.  hnt  i  om 
niandrfl  i"  oitl  ol  proppriion  toj 

thr  inark.1  vallir  of  larrn  prodnclr  I 
For  t.his  rra.on  th<  fariupr,  rvorr  nn- 
nhir  lo  liirr.t  anylhltir  like  thr 
anniuril  ol  rponry  I  hry  had  In  prru- 
I  nil',-  yr  ar' 


»  ii*H  «n  IL*t<d  in  n^nt*  .  S-l 0.3 

Mt  pitcit  in  Ih^  I  rntrnl  G»'M  ......  10.0ffO.0A0  00 

f.<*irinni'’nl  ;inf1  Afnniilpiil  *'rFii*i1»***  .  ..  U.651,S4.3..%4 

ICiiImmit  an»I  ofBrv  I’onij;..  f>phroliirr>  ahO  MnrJl%.  ,  12.00H,073  Of) 

I  Jill  1  onnw  ill  I  unrtriii  .  .  I5.2M2,B.%‘2  72 

<  ,il|  I  nunn  r'Mmh^rr  IliHn  in  I;i!ii»t1'i, . .  14.24  .  74 

02 

I  nnni*  boH  IH^ooupf'*  .  .  .  262.421,038  3D 

I.luOilih^*'  iindrr  af  f’rrflll 

|M'r  4M*nira  .  .  •  . .  .  .  3.0*i4,685  30 

HapU  rrnmine'i  .  .■  ..  ..  .  12,08 '»?!••  22 

lieril  Flint''  oth^r  than  Hark  - - -  1.341.077  1ft 

M.»r4c*ic''‘‘  nn  n»'}il  1  mJiI  by  thn  It.'iflU  ..  HI 

]frpo«ii  pith  Momiiiloii  f'»r  H'TbHI  t  n< 

.Ni>ir  1  Mrn!iitio»» . .  . .  .  t.O20  0(*0  00 
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urs  IN  cAV8i».^  xr^\ rorsm  %\T>.  A^rsT  ivnn^. 
■Bfitl  SOI  TH  NMTRO  '  »1“»  \F^  \OHK 

OiiiltHry— FHI  Hi>\4l  IM^H  f4r«nr^> 
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Trading  with  New  York 

|j|r|  We  .irc  f quipped  to  < -.ccutr  vom  trading 
|H  order-,  '.'fh  New  'lork  and  other  markets 
ill  thr  imiiimuni  time. 

... 

aP)  Establishing  fonncctions  wpli  us  means 
prompt,  accurate  and  reliable  sers  iee. 


Conlin<*nlrfl  Bond  Corporation,  Limited 


Miller  &  Compant 


« ,i.Trt ..  Ill*  ni  -'liinlrlpnl  Bn<>  •  <»»  p.,,  b(  |«n  |«nqa«— -TVIr.phnn  « 

Srtrlaia.  al7«,  .TITT 

I  .•<»  nyr  srnrrT  -  -  .  T«>no\TO.  rsx.ST**. 

Ini  I.  I  I  livrli-  ■'l.r.r..  .f  'IrVHilr.  Vlrr-t’!- 

n  .  (  iirrlr.  H  \..  Srr.  Treas. 

Ur  CTi  alter  ultroeljfr  |»inds  to  ifrid  iToPI  in  S'l  ,  f'Ht" 

til'll liirs  II pan  m.inest. 


:  Mityibers  ,S(  ’t  )  ori  Stock  EzcJio'njf  i 

88  St.  Francois  Xavlw  St.  .  -  MON'I  Rt.AL 

Telephone:  Main  6440.]. 2. 

Dt'ecl  pftvot'.  zcfrr  ('<*jrtr!:or<\  to  .V*T,?  Frc^-. 


•  irt  or  utn. 

Th'  I'll'  r>f  Gall  sold  ^.'ti..>5iii,  i? 

1  1'  pi-  I  rp.  .iT)i  r,  por  i-rni  Ivuids 
diir  in  r.  and  Cn  itir’alnirnts  to 
Gairriiii--,  I'larkr  \  I  iiliipa.ii>  al  1'1( 
nT.V  \t  ihi^  prirc  the  mj(ii]<'>  is 
eosiiTi.r  ih»  '  ity  .1  ill  per  ernf  basis. 
kolU-iT’  ini  d-  n  rrmpletr  lt?i  of  Ihr 
bidp- 

Gairdari'  I'Uarkr  &  fn.  ...  ifi)  ilT2 
Wiiod,  Giuiiii  A  In.  ....  ifi:ii.}" 
Ipni.'ill,  1llr|rr?nn  f.  Fe,  .  . ,  .  101, .'.IP 

Srindin:  .tarvif  A-  I'n .  tnf  Fia 

n  '■  MaMhews  A  Gc .  103, "s; 

Bfid  Goinnl'iek  A  'x' .  I0.f  37 

■  H  Burcf-rr  A  f.o  ,  .  103. Oh 

ftrle’nd.  Yniiiis.  Wnr  ^  r.o  IPf’s'i 


BONDS 

WANTED 


BONDS 


■  t.BOadl.ail  Bauil  Market  IVrttr  Orll  '''  MT'.T.OTO 

T'P  3rt(h  ^meriran^Sfrengrlifit.  '"I'hoTrrrd  hv  ihr  f  ommissinn 

,  Inc  Fsetors  fny  ftmid..  Mnnnral  l>st.  .ihr.iiiyi. 

■  fordan  S3Tl.,"7ii,  (.arhlrr  '•rS'.Si'iil. 

I  In  3  eonHii*nfyri- on  marke.*,  Dond.-  Outrrairni.  >;.h-.a..viP ;  ilarr.str,ad. 

j  tfon?,  Greenehield?  A  Fnmp.jpi  r  Rr.  ■  .sis'i.prin,  <:t  Ricirr  371  r no  and 

^•iow  pflys  .<5aint  Tyaurrni  tlfin.Pon 

''tncTCflSinc  sS'.UUfr  ilrpnhif.  a  th  .add’tirip  loan?  wnr  .aathns)»f,d 
well-sneiained  deniPiid  for  bond.'- and  "nd«r  thr  (ifiirhrc-  riruisu'e  i.aw 
j  dixddend-iwyinK  etock?  and  ihr  an-  .innonniiDe  ’r.  0.31-1,  .^p  fniiowp 

1  seace  of  itpreuiatire  rscitrinent  on  Rotntr  ans  Trimhlns.  v  or 

I  tihe  Pfork  E.xc-h.ang«  arr  ai  tbr  irm-  dun.  Sfaniian,  G-irhlnr  riiniiniii. 
menf  thr  satiff3rior\-  franirr?  oi-  lO'-  i1ai;ni  Ro\-ai.  p.-tn  ..,nri  s.jjr.f 

I  iDvrctrornt  slHiatioD  iiJ  C  anada  Lanrrnt,  lliin.naci 

Bond  prire;  .  a--  rxetDpPfin!  n  vj .eno.onn  far  I  ianiil.atlnc  In  Ids. 

long-term  Domin-'on  ut  i  annd.-,  x'  r.  . 

torte.s.  arr  wlrhin  fr.rtian-.  .,f  ih. '  amnil-.s.an  u  rlf.  -n  i-..m.re 
biebrst  pri-r,  of  thr  vrr, .-ind  iss-.rd  Irans 

ft  4.^  -'Iy  1 _ 1  .t  .  .1  hr  the  rntnnmrd  of 

rlnta'af  7  '"V  '''ll'"  T  Fi  iinif  I  pa  It  I  If lui'li'r  I's  .lunr.- 

Ylofr  of  130..  nurt,,.,1,ii,no  tlH-LiU  =  b  U.  .S1.3.VI.3,,.-,  iV 

the  first  four  mom  he  ol  the  j;  o,.„  p„o  ,,,,phrd 

bare  been  narrow  eyerpt  m  ,-a,-por..-  p,  th^  d-b  .. 

Ition  issues  in  whirh  tlirve  hn:  Hrrn  niu.n.i-ip.ahl.ri  ,0  vhom 

eoraa  fpntfnurd  adjuii.Tirm  m  ihr  1,,,^  rn.iirrrri  .'Mid  tbr 

lower  yield  of  generntarm  bonds  h.-ilant-^  w.  1  e  trap:  n.adr  nu  brhalf 
Op  the  whole  1.hr  fc  ;llur  sri|vr,it  111  1)0  j  i  -  Ipa  1 1 1  If  '  wlMr|l  arr 
St.i'encih  of  iIk  markn  -n  tl.f  '.in  im  «  niindy  1  r.pop. -|h|n  Im  ih.  rapit.il 
I  the  rierlin;T3t  icudeii'-i  at  \rw  1..;;  .  ,Tp,)  in'ipir-  t  ,n\n|\.d 

ha=  hreil  JJl  eyrre..  of  r\prf,MMn.  .  .... 

Isad  iu  n.,vF,  to  bo  rv.,'r.-,..  :  lb..  I  Iitlini;  on  llirii 

Irin 


Monirral 
Catholic  School 
CommU'^sion 


(roycrnincut 


Wc  pay  fhe  highest 
market  prices 
for 


5%  Bondfi 

Matnnng  Marrih  list,  IfH.’ 
Price:  fW  .i0  and  interest 
tn  yieJd  ehmii.  6.l!4'3i 


W  u  tii cipil I 

1 1}  i!  u  s  t  V  /  d  / 


Bond" 

MatxTring  Febrnary  1b1,  l.hita 
Priff :  RfS  70  and  intnreiil 
tn  yirld 


G.H.RAINViI.I.E«fO 


I  imiirtf 


1  is  St .  .lamr^  ^t 


MonfraiOlr*  IfiA. 

-  74, 

piMvrn  ttmj 

Al 


BRITISH  READY 

FOR  BUYING  HERE 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


'j  prr  Moirnirnl  ronnrd*.  t  nnniliaii  Hr-.||- 
rille.  Not  Impartaiii.  Honeirf. 

111.3  lie  I  ntll  lArhancr  lm|*row«. 

in;’  30  1  \  pi (,niinrTii  <  .inadiaii  rin.un  ii 

losfih  who  ha.s  lu.'.t  -i-tiinirri  from  .a  libi' 
i''-  Gncland 'and  thr  t'niilnifiit  told  Th- 
100. kS  I 'iiiaiii'ia I  'Vnnr  thai  inonrv  wa 

1011110  pi^,,Uiiii  In  Knglind  and  Unit  tr;id 
ua?  imnronnv  gr-iilnalli  A  rou  : 
dr,j]  of  bmldi-np  wa'  stariJiic  op  i«i 
J5.  '  ?if  iilarlj-  'll  T/ondor 

*  "Pn  fai  a.',  f  aiiaoian  atf.ur-  .nf 
old  to  rriird  o-nr  gftf  a  very  nilM  I 

flying  -  ,,p  dri-lared.  -  \  grra.l.  in.m' 

pfiopie  hrins  Dp  thr  niaiUr  of  Uir  ar- 
,  diiii  Ition  of  the  Grflpd  Trunk  a- 
*  ground  for  i’ritlri.-Tn  on  thr  pari  of 
Tlnslit-h  i>a.lior  rtin  point  out  that 
rhr  r;*lAy  for  labor  wrrr  fixrd  by  aji 
lex  IS  autJiort'y  out-'idr  and  ihf  rate'.;  fm 
i'ol  i-firryuiEj  goods  hx  .a  goxrrnment 
rommiSstoTi.  wiih  thr  rrsiilt  f.liat  thr 
fiTSfi  ma.reriTj  of  profH  did  uni  rna.ldr  thr 
Gra.nd  Trunk  to  rnrrv  on  and  th'-j 
<J7  I  ( '.a.nadian  ikorrmnirnt  rnmr  .a  on- 
anri  took  over  rhr  nre.prrix-  at  thru- 1 
37,30)  own  prrr  W  hrn  thr  lia.bijll y  of  th 
1-17 '■o  Gr3.nd  Trunk  foi  thi  trr.ind  Trunk 


irw  oriirii;:  lii.r  .mi'I  'o*-  irpo-i  of  i loininj 
f.  fg,.)  ,  ,,T|  ■,!  .'-tall  ilial  -  I  111  MonSTal  'Iftiopnl:  <  rm  l  l■':OWl!l. 

hr  1  nitid  .Hlali  a’  .•  '  opuni.'- •  :nii  ha-,  ina  r  oiivolida  ti  d  'I'lOli.rial  firbri 

adianrrd  m.-,-,-  :1,«„  m  fmani-rs  ofth.  nnir  inpal ,t i.  -  1.  G 

hiV  iToit-.l  bn  I.rri.  I,  bb'li  '■  d'-  J'l  I' iSli  ii  t :  on ,  now  tiiiii,  (o  im'  Miibli'ipai 

Uhdr-awvr  1,-om  ‘hr  a.  ^  -'O  Irr,  i,npor,a„.  ,a-|.  -n,r  aid  Hram-ohul. 

iki  -  :o  I'f  riiinloMnl  -n  '  ■*  'UDnl-up.i lit l-s  in-isi  ru  p.M  np  ,  l‘mie-T.  l.rclrrr 
.  ,  ,)  ,  ♦'ir:r  fm  ,>o  th.at  thrx  wi'I  not  jp  ■  f  mjii  \rig)o-i  a 

‘  drfiultrU  hr  fnirdiP  oil  otlji  r  ipn  I'  rod.'-'  •  arjadirii 

,im-  rinrrgiDX  from  .,  .rh,|,  .Y.omrr,  nu,.1 

'rlod  wph  ibe  siippl.rof  ^ 

inrrrial  purposrt,  Inrv-  (adny.rirr-.  and  inh.-jbi<.'*ni  inipi  he 
rraand  f-n  unx  rvini.  bronchi  to  them  .Af<i  h.-n-inr  poo]  Tbr  rjn-  of  h 
bond  markei  h.v?  nm.  ,1,^  Oomm.s  ion  i=  uow  -‘  L'.  Miif'  A  Cn 

anghi  up  op  the  Aiiur;  poolinc  us  ronstrnrtfvr  forcr  b'ind? 

fs  are  at  an  approx  lu.  .siHT.Tlaf;  31  .3''; 

Ad»1«arx  Roard  of  l.nplnri-r*.  3ii  7rs  .",7  '.G 

o  bp  r.xpertfd  th.if  Thr  ''ominlsston  is  pl-anniriK  *o  ry  in  .k', 

'1- rt  r.in  .  ontiiiue  indr|-'tend  ifn  iirld  n'  oprraiinus  tn  ron  .3,f>i'ii.i>'i  o'd 

if  thr  Anirriffin  nurkrt  nrrtlop  wPh  thepr  mnnli  ipalUli  .and  1 117.34  1.37;  .31^ 
'.  nut  thrrr  ar®  alrra  !'.' |  ndiisorv  board  of  rnginrfrb  h.i-  '’•v  sn  \t  ibl 
indication?  that  'hr  rr--!tiern  appoliju  d.  romposrd  ol  i):<-  .-r  rostine  ibr  i  iiy 

“  3'oi-k'  ha?  r-nn  ii.<  -  c’neri-c  of  tbr  differrnt  i-ltlr?  ,-ins  .o'x-ln;  Is  roinph 
apid  e.ypaiiplon  ,'n  h.i.s'-  Itndrr  thr  jiirlpdirlmii  of  thr  \  !■;  Ann  :  A-  I  o. 

in  the  I  nited  St-Ttra  t  On' mission  It  n  ill  studx-  thr  dH  Hri,hj1t,  I  hontpa 
aimer  month?  v- 'bnne  '-ncinrrrinc  prohlnnis  of  r.T'h  ikairdnrr,  <  iar 

'-hnrtair  of  l-.hor  and.''’''4l">  timv  In  rrlrvnm  to  xr.-lf’od,  Aoiing. 

rp  soirir  rlirrrt.ona  "HX  applirption  fo-  a  loan,  nr  to  iht-  H  Manhru- 
irires  -bow  .si'll?  of  3dminj.atraiion  of  thr  ajdrd  mmun-  Wrwrd,  Gundy  A 

fnsfe.ad  of  a  r-horf.i,ved  ^ 

i?per,1>  arr  rinx.  ejirour-  ,  ^  ^  <-Htir.iF.:.'or!,  .Munirjjw  I  Ranks 

tr  rnitrd  Bt-atrs  'will  ^  ^  Sampson,  thr  r.rrretavx-ttea . 

rxtrpricd  peroid  of  tea-,'  .  b^t  thif  nrw  t,nr  , 

.  J _ -j'l'if  supervision  xvilt  hr  a  Ctrxt  hr1p 

to  the  munii  tpalftlr  ?  -|  Oinpo^r  rl  .IX  The  Toxx  ri  of 

ii  1?  I  that  is  the  .-'d'laorx  hoaj-di.  of  -uvenod  tf.nderf 

the  best  Tniirlrtp..,  I  tnejnerr?  f'-t  thl.a  prt  ornl  txvfmt) 
proviprr  fljii.  r .'inmiarinr  n  111  he  Hn.taki  foi  loxyp 

of  inestirn.! bir  v.aliir  thn  Hmal'rxf  '  pr,rin.-,,ni  lit  .Str.r 

Tnuniripaiit'  hax-inf  the  brnefif  of  ry.  .-.atfd  .luni-  l?i 
1  perienrr  and  nrartlrr  of  Ifie  mo.-t  i  unties  Corpora' 

developed  and  progressive.'  A-  Co  ,  nvui  ,-iu-ai- 

l.niT  faivt  of  Administration.  petrr  rr]>rr- 

loxxn  nt  .1.1.  frpr 

On«  of  the  mo  *  noienorflif  parts  trndri.-  r< 

of  th>-  i  rport  is  ihai  whit  h  di  .als  mwe- 

with  thr  rrniarkahl.v-  loy  roM  of  ad-  |  ]rf,x-al  Brnirittos 
minirtmtion  Considrvtn:;  thr  ini- 1  yp,;  rvuly 

porlant  anri  rvimsivr  invrsfigation?  I  Af  uiilin-,  .larvi.s  f 
that  liavr  bet  n  rarrird  nii  by  the  |  y  j,  iiorrt'u  A- 
offirisls  of  tbr  c<.nimia.sion.  led  by  j  7,-;,^,^,,,,  sucnriiit 
the  seri-rtiiry-trasm-rr  -a  ho.  l.y  the  !  yprurit 

wa.v.  i.s  also  irra.surri  for  Iht  nfmii-  nioina- .  rm.'itro 
cipality  o!  Outrrmorit-  tbr  total  <-o?i  -  — 

of  311. .3111  for  the  ppriod  of  Ik  months  X|  \1.  \l 

is  likely  lo  sland  for  a  lone  time  to 
ronii  a,«  a  rrt nrd  ot  rronoinfr.i I  man-  '  '  Ii  \iiu>: 

agtrne.Dl.  a-w-ardid  llir  i.-si 

The  aFsrs.^mrnt-  Ifvitd  on  Hn  dif- i  and  .3  1-3  pm  << 

frrrnt  mtinicipa.litir'  ir.  royrr  thr  yrar  bonds  </t  li 

varipiit  ryprnrrf-  are  ha?,. cl  on  the  falif,  ftm  The 
taxable  i.-i.luBtions  m  tbt  '■■jf  of  va,;-  foi  ‘i7.53  anei 

each  Tn’jniripalify  ins  fhr  munieipi 


frtuu  .1  Mytlro  -  I'^lrctm  is.iir 
inav  l»r  obl.uiu'fl  by  t'i<-  pur- 
(-|(.xsr  €if : 

ASubmiiu  r  i-atlion  Light  A 
Pt.vvrr  .5',  Fir:  f  IVIofla.igr  !‘fui,li., 
rliir  J9G2,  iiilorrst  payablr-  Nrx\ 
Yorh,  Motitrcul  or  l.oiidon. 

t  ll!(  I  I  \i;  (tX  IM  »ri  LH'J. 


HI  <  osnii  v/> 

Alabrinix'i  I  raction, 
Liglil  &  Power  Co, 

Roiif,'  .  tliir 


BONDS 


LDUTEIt. 


I  line  1- 
I r  turn 


TelepboAe 

Main  1341 


I  Fl  f  G 


Tenders  Called 


May  28 — Vlolorla.  B  C,.,  II, 409. Oho. 
M  year?.  5  1-3  per  cent,.  IPi.iyin. 
Serial;  SS8,fy*0.,  .30,  and  29  jear.s  at 
o  1-C  Tier  cent 

May  38— Herbertriilft  etation.  P.  Q 
*31.6'».  19  years,  5  1-3  per  rent. 

May  39 — St  Lambert.  P  Q,  ni-X.- 
090,  6  year?.  5  1-3  per  ernt 
May  39 — Town  of  T..re?tde.  Ont . 
MSTkiR  ?9  ine+aimeirfs.  b  1-3  per 
oent 

Miv  31 — Gree.nfl^id  Park.  P.  Q 

1-79,099.  8  1-2  per  cent 
June  2. — Vernon.  B  <"  ,  ISh/mip, 
.years,  5  1-2  per  cent 
.Tune  4.  S  pju. — .St.  Thoma?,  .*100.- 
909.  ,9  p.c..  or  514  p.e.  or  511^  pc.,  39- 
inalalniente. 

•firne  5 — Limenlnirg.  Slu.i'Oti.  .31^ 
p.e.,  39  year. 

June  s — Huntsrinp.  |.32.799.  zu 
p.e..  15  instalments;  *2.609,  5I5  p.e.. 
10  tnaia-men’?. 

■Bine  -x— Sapkatchewan.  *3,990 .iiOu. j 
.3  p.e..  Jit  veer  I'an.  or  N  X’.,  altrrna-i 

tJve.  I 

Jime  13 — Theetalon.  |3ii.99A.  s  p.e,.! 

39  instalmmip.  I 


'  iti  dIrR  s;1.4f|:i  r^,,, 

li.B.HnniNsSON  (]o. 

a.4%4<'rvr« 

htvr.erri'.IF'VT  BAlWrS'T 
■»o  wr^Aarsa  .aiMOiwiKM*. 


Port  Hope 
SanittTiry 


t  #l»l* 
fill  riif'tcel 
4 «'  ael  a  ;i«l  im*  art- 


a  t  <  rii  I  It 


W  r  fMfvr  rrrpaicil  a 
**l  r^'iiPai  anr}fy/|n^  l»'i 

ail*  tifriiil  ^  ai»<i  | 

finaiit'iai  rit  iiil- 


KKmSH  <;OI  ITMRIA 
MI'MCU'M  S  WWTI  l> 


r\ffrnnj  at  nijr 


T*ili  lir  ;«  i-op 

•»  t»  »♦  r>  rif  f f  rj  r>  a  «  . 

Stewart,  McNair  &  Co, 

>f <•  m Iter** 

^l<M  k  I  . 

t'oriMifli  S(n,  l.  I  :  v<  IliiMdiii^. 

I  OKIlX'l  (>. 


M  4  ( '  K  4  1  A  M*rR4V 
< . r. B.  piiIk.  -  n»K<i\-|-M 


fiTi  4.M)  ruryn  <»i  si.  loiiv 

E, astern  iscctiritles  forntiany  of  Bt 
■Inhn.  .V.B..  ptiTcha.erd  by  terulm-.  .*3",- 
SftO  Hty  and  ctninty  rjf  Bt  -lohn.  N.B. 
•Xi'i  per  cent,  bond.?,  *’28.koit  sena'-, 
1'i2t  to  1933.  at  190. ',4.  and  .*2,9fiii  I'n- 
ye,ir  ’>  1-3  per  cent,  bond?  at  inS.IT 


rnion  Trust  Onnpunv 

lit!  Sin  s.  h\imoRs. 

/  .  hitcu’st  int  DrfHnit'! 

V  IV MI'I  I.  TORONTO  toNtai.',.  I 


h  1-3  p<  r  coirl  'Pendar?  ini-ftidcil  the 
lollowmc: 

A.  E,  .Amrx-  A-  Co .  .  .  97.89 

frairdner.  t'larke  .?  <  o  ,  and 

.\c?blit  ThoniFon  A-  1  o  ,  .  97  79.3 

.ai.illhcvvs  A  <  0.  l/td..  sn<l 

Mrlytofl.  X'oitnc.  Weir  A  '  o  97:791 

Woofl.  Giinrix  A  C’ei  .  ''7  ;'r. 

.XTurrav  A-  Co  .  and  Aird,  .Mr 

f./yid  A  fo  ...  ....  9T  93 

Mimlcinat  Ba.-akerr  Corri . .  .  94  or 


Security  Ratio 

4  to  1 

Yield  6  V?  % 


SASKATCHEWAN  DISTRICT  DRAINAGE  BONDS 


ECURITY-THEN  fKOITT 


A,  ANfilJS  AlArnONALn 

I  p  H  nrir.  loRovt,, 


Rs^in.j — Wood  Gundy  A  Comp.any’?  tender  ot  lajos.  for  .'■v  percent 
bends  psx-abie  In  Cas’da  "•?*  arr&pfod  by  the  i-atkitche-wap  Drainase 
TM'tflft  lor  their  us'ie  of  **9  999  hend;.  snsrajiteefl  bv  the  F'-fw 

■vines  of  Ssskatchexvan  .Altei'nstivc  bid*  wiere  ask'^d  far  t.  or  Mv  pet 
'ent  tojids  pavsble  in  Canada  er  New  "V'erk 

■fhe  complete  list  af  teijder-  wa;.  a?  fo]1awe 

5^-  beb”l95S  v’-y-r  !VH  1?.;; 

Name  of  firm  Canada  Can  A  U.£  Canada  Can  A;U5. 

tVeed  Gundv  «  Co  ,  Limited  .•  94  sig  9511  -193  9S  192.34 

Gairdner.  Clarke  *  Co  .  9.3. S3  94  57 

ifacnelll.  Graham  A- Co .  93  *3  94  13  191  4i  K'l.’iS 

A.  E.  -Ames  &  Co.,  and  Nay  A- 

■lames .  9.3.9.39  94  9,39  19o.,")39  199.7.39 

E  G.  Read  &  Co .  9.3.59  .......  100.57 

Aemili-as  Jarvis  A-  Co.,  Limited  9:5.33  .  lot).  13  . 

Itominion  .Securities  Corp .  9:5. 125  .  1  to.oy 

Bond  &  Debenture  Corp  of  Can¬ 
ada  Ltd.  A  c.  H.  Burgess  A  Co.  93. if*  .  199.3:1  . 

Ed.  Brown  A  Co  .  A  McLeod.  Young 

Weir  A  Co .  9:7. uii  .  .  . 

Matthews  A  Cnnipany .  '‘3.51  93.79  !<9.ii(;  99.91 


F-  £  J-.  r.d  ir-t  G-.-TT'C^r.  .  vfr: 

hetl'  f  l u-m 

rtf  -n  fh-  r>'  »;2h  Tn,. 

plr*. 

C.or.ft€  ii’jf  *■  *1’  ’■'Tr.'-f 

20-J>'S>'  **■.  K'O 

«rd  inter'-**  -•**’4  •=•*/*<*.> 
r-ri^  of  th«  t«*  F  ,r -’cif  t*-ic-n»B  »  n 
fh*  ruHrlvt'* 

■\\  f  hrt\.'  i.*on*lN  fo'  ‘  -aI#  4IJ  4k’'***I 

an'i  U‘’iioniJi  ii 

St*rid  UK  .'our  rii-rti  '-  tf>i  •■::r  *ti 

lijorr*  lloruU.  4U*Mv  ••! ''t  yorir 

bank  \vi*h  lirttfi  attach.  1,  with- 
out  exiT.T  rihrirpp,  cr  iP  I'iti’-'  ft;r 
full  part  Icularw. 


FLUCTUATIONS  IN  THE  BOND  MARKET 


5T£Ci  4/  fZ/Vf.  /V  HtCrH 
GRADE  SECVRITfES 


table  rboxx's  the  high  and  !oxv  prices  of  Dominion  Bonds,  with  ealee  and  last  bid  qiiotattons  up  to  Thursday 

of  this  week 


laturday 


, . t . ilOO.75  100.75,100  90  100. 75| 

101  ..50I1OI  .50  101  40  101.40  101 .55|101  40 

. .1 . : . 102.65,102  ;55! 

ioo  40  100  70,100  45,100  65  100.65.100  70  100  till 


100  SO  100 .90,100  SC  100 


R.^V.  OALVArCO 


00.102,90,102.95  102  95  102.95  102  90> 

.  .i. . I . . ,107  40  .  . 

.  .1 . 1 . 1 . 1 . 102  ;;<ii 


Hank  of  Toro.^to  Hci GDI  .vr, 

TOKON'm 


Airppteil, 


FOUNDATIONS 

The  firmest  building 
foundation  will  not  stand 
unless  the  financial  foun¬ 
dation  is  protected 
against  inefficiency,  ex¬ 
travagance  and  delay. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


ALLAN  DENIES 
RECENT  RUMORS; 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  26,  1923. _ _ _ _ 


Notable  Gain  1923  Iron  and  'DOME  POSITION  |  BAN  K  OF  MONTREA 
Steel  Production  Four  Months  RFASSURING  IN  ktatement  of  .he  Re,ult.of,heBueme^of  the  Bank  for  .1 

-  —  i  Half-Year  Ended  30th  .\pril,  1923. 


nmnOETAM  output  Highest  Recorded  in  Several  Years — Best  April,  OOITC  DDETAIf 

VltsfW  I  Since  War  Period — Gain  of  March  Greatly  Extended  in  April j  ^|  |  |  L  wl  DllLrill 


Returning  President  of  Union 
Bank  Says  British  Interest  in 


-—Figures  Compared  Over  Long  Period  With  Interesting  Re- 1 
_9ults — Encouraging  Prospect  Held  Out  For  Year. 


!  Is  ticing  ro-csfahllshrd,  Juit  ho  ox- 
i  pres.sed  the  opinion  that  no  porniH- 


*! Balance  of  Profit  and  Loss  Account.  31st  October,  1922  .  $  558,815 

_____  I  Profits  for  the  half  year  ended  30th  April.  1923,  after  deducting 

Decline  DeKribed  a.  Synjpa- ,  *" 

thetic  With  New  York — Con-;  . . 

ditions  at  Mine  Good  —  To;  $2, 767.941.1 

Yield  11  Per  Cent, — President  |  Quarterly  Dividend  3  per  cent,  paid  1st  March, 

®  u*^Vk^**  '  Quarterly  Dividend  3  per  cent,  payable  1st  June, 

Inside  Has  Occurred.  (  1923 .  817,500.00 


I  Provision  for  Taxes  Dominion  Government . 


$1,635,000.00 

250,000.00 


FAVORS  CANADA 
IN  INVESTMENTS 


Bank  Says  Bntish  Interest  in  .\iiothrr  .<hai  p  impiovc-.i'.  nt  occurred  in  i  Hnadi.-in  iron  and  step!  ‘  ,  Li*  r*  J  T  !  - 

Canada  Keen  —  Mortgages!  I'loduction  diirin.:  .\pril.  \\l'.c;i  S.J.niMt  tons  of  iron  ami  fn.iMHi  i  ,ns  oi  j  ditions  at  mine  Lsoou  lo;  ,  i  t-v  j  j  ^  $2,767,941 

Uked— London  Regrets  De- ‘  This  i..  the  lar,.;c.st,  tot.-, I  .nnicl  out  hy  steel  mills  j  Yield  1 J  Per  Cent.— President  j  Quarterly ^  D^  per  cent,  paid  1st  March. 

din.  in  ^nadian-  P.oduee;  ■”  m  No . .  ■  1^,;;:  H^roec°ur“  '  F™™  ■  3  ne,  c™.  P.y.b.e  m  Jenc.  “ 

Trade— Cattle  Embargo.  j  uli  lc  the  prcvion.s  bc.sl  tor  .stccl  also  occnrrcil  in  that  month.  ,  _  ^  .  ^ 

i '  ^  "  n^=l"T£S"  Tee,,  De„„,e„  .  '"ISS 

WInniTK-a.-W.  B.  Alien,  rreeKIniil  C"'  •'mil.  fleur,  for  ii™.  h»  iim  I"  mi  cm.lk-l  j  pU'S  Nc!"  vJ’r'k'end  '  ’  ' - ‘i?;’-””! 

o,P.e«e„ekn„,„^  . ^ 

When  l„„nl„vc,l  rese.-dlnc  oondl-  m'K-l,  lolel  nr  r.|,,  el  111,  1...  :'™d»'m  ,  m,  mo  st.em,  '"J";™  i 

,T“ei;.'ii;^^V*;a,t“n'd'''oSdSt  Sm-t;,  statement,  .m.,  aph,l,  .»« 

Js  licini?;  ro-cstfibllshod,  but  ho  ox-  Ions  In  JOIfi.  a,  vu-nnoi  tv  tha  rr»rfiiptmTi  in  LIABILITIF^ 

i.r  . wi,-.,™ 


The  averasr  proilnctioti  ot  -trcl  thus  fai 


nrnt  betterment  can  take  place  nntlll  contra.stefl  with  Ih.mm  as  the  nioniiily  avcracc  lor  lh:’2,  . .  ions  for  p  ^  ..i  „  ,  „p  r,f  ‘  ,,ower  and  it  is 

conditions  on  the  continent  of  P:ur-I  1021.  r»2,000  tons  for  lh2t..  an.l  77, oho  ton.s  for  Ihl".  on‘>h?  tint'  bears  took  thrfipures 

ope  have  been  stabilized.  The  quos-  The  table,  which  follows  ;:i'cs  the  monthl,'  toliils  K.r  n-on  ami  °  ,  drifron  the  stock 

tioii  of  reparations  Is  the  oiit.standins'  production  in  Canada  for  this  year  as  contr.astcd  witli  otlicr  months  i'.Kk|  p^^.p,.  ■)„  jivailablc  and 


Outside  I  niled  Kingdom  British  In- 
suranco  rompnn.v’s  >1orlgn,ges 
All  in  ftoiniiiioii. 

(From  the  London  Kun'ini  of  The 
I'intiiiciiil  Times.) 


one  and  the  hiisincs.s  and  economic  to  .lanuary,  1010; 
future  is  entirely  fleprndent  on  In¬ 
ternational  political  issues. 

Speaks  Oil  Biiiiiors.  j  *  Meniii.s  iroi 

-Mr.  Allan  said  that  he  finds  that  j  CHVru.ni  y  ’ “  7i 

jR  great  many  minors  have  been  iniM'ityh  . .  s 

•  circulation  resarding  the  Itnion  Bank  i  .  i; 

of  t’anada.  .\lr.  Allan  cspeeially  re-|  V.  ’•  v 
ferred  to  the  report  that  Moyd'.s j  .tol.v  .v 

flank.  London.  Lngland  w  as  acqnir- 1  a'"?'*-"''-, .  I’’ 


iffOO'E  of  I. ORB  'rOII«,> 


itt::; 

el  Ill'll  .Slml 


the  mine  is  being  worked  24  hours  a  i  Unclaimed  Dividends .  . 

(lay.  W  hen  the  iirodiiction  figures  ;  Quarterly  Dividend,  payable  1st  June,  1923 . 

are  aiinoiinoed  for  the  month  of  .May  . 
it  is  expected  that  Dome  will  liavc  j 
more  than  made  tip  for  the  loss 

through  shortage  of  power,  in  the  i  Notes  of  the  Bank  in  circulation . 

jiast  tew  months.  1  Deposits  not  bearing  interest  . . 

Lapiial  Increase.  Deposits  bearing  interest,  including  interest  accrued 

'I'lie  annual  meeting  of  the  com-  '  to  date  of  statement  . 


$28,132,941.02 

12,733.05 

817,500.00 


28,963,174.1 

$56,213.174.( 


l/ontion.  -The  Frb'nds'  I’jovidcnt  i  ing  an  Interest  of  some  kind  in  the 


Dcrrinibrr 

Toiu] 


and  Ontnrv  laf#-  Oft’icf.  brad  offirr  ;  *  This  hr  said  is  rntirely  Nnvm.brr  ..  . 

.  .rv«*rrkninf»  "  nhout  loiindjitlon  and  no  nof^otia- 1  ••  •• 

J.ondon.  which  holds  a  eontiolllng  ^  eharaeter  have  ever 

interest  in  the  I 'aeifie  <  o.-isl  fire  In- ;  i)Prti  undertaken  by  either  party.'  "  " 

siirance  (Company  of  Vancouver,  re"  i  .N’nillier  is  Ihere  .-in.t  truth  wliateverj^''’*itbl.v  average 
p<n-ts  a  record  'car  s  bnsiiiess  dur- |  j"  •'  merger  of  the  The  showin 

in-  loeo  TTvo  ..■Terc.-.t,.  ine,,mp  of  '  '  anada  with  on.vj  lalde  of  compa 


L'nion  Hank 


above  dcse-ibed. 


.V;  .  it  i.-,  intimated  that  a -defintt',  an- 

T.'>  "I  nouneement  will  then  he  made  with 

^  '  *'  r('speet  to  the,  proposed  rhauge  iu 

I,'.,  i.S'i  ‘j:n  :',s  capitalization. 

—  — _ ;  In  order  to  render  if  po.ssihle  lo  in- 

'  '  crease  the  capital  to  2.000,000  shares 
in  rradil}  be  seen  from  ttio'of  no  par  value,  .spoc.i:)!  legislation 


ealltd  for  early  in  .lime  and  Deposits  made  by  and  Balances  due  to  other  Banks 

imated  that  a -defintt',  an-  „ . 
lent  will  then  he  made  with  Balances  due  to  Banks  and  Banking  Correspondents 

,,,  ,1,,  „ropo,„i  '■I,,,,..-. 


$39,236,021.00 

135,209,015.91 


413,363,158.18 

4,744,753.35 


465,106.97 

1,466,015.97 


Acceptances  under  Letter*  of  Credit 
Liabilities  not  included  in  the  foregoing 


comparisons,  present..^  one  of  the  most  eneonragins  prospects  has  been  re'iuired  at  Ottaw.-i,  but  ,i,II 


The  'tgcrec-ilj-  income  of  .  ■  on'.'in.  «iiii  uii.v'  lame  oi  comparisons,  presenT.s  one  oi  ine  mos.  ciuomagioE 

'  ■  '  i  other  hank.  Canadian  eir  otherwise,  for  tiie  steel  indiislry  of  the  Dominion  that  liac  Iiren  prer-entei 


the  various  groups  for  that  year  wii.' 
£1. .522.000,  as  eompared  ivitli  £  L- 


The  Dttal  as.scts  of  the  Hank  are  over 
^l.io.oou.onii.  it.s  Ii(|ubl  position  is 


w  ar  ,v  ('.nr: . 

The  expansion  inilieatcd  during  the  last  inontli  and  evf  ii  in  Mareli, 


(liffieiilties  :iie  staled  to  have  t'een 
overcome. 

Tt  has  been  offiriall.v  announced 


-  594,484,071.: 

.1.711,954; 

1,199,049..' 

$6.i^08,24^ 


416.000  in  1021,  while  the  aggregotn  ,  t't'ong,  and  It  is  the  would  .-ecin  lo  .iustify  the  expeetatiem  that  102:5  w  ill  probablv  be  ‘be  bert.  that  shareholders  could  reasonablv  Gold  and  Silver  coin  current 


funds  aniounlPd  to  £5,8,5R.uoo.  an  in-  conduct  its  biisiiic.ss  for  the  benefit 
crease  of  £106,000  over  IDCl.  |  of  its  customers  and  .shareholders 

Business  Incrroses.  *  thiou.aliout  <  anada. 


ictenlion  of  the  bank  to  eonfinue  to  steel  .vear  which  lias  been  expericnec'l  in  thi.s  country  for  a  long  ilm 


that  shareholders  could  reasonablv  Gold  and  Silver  coin  current .  $29,890,174.21 

look  for  disbursements  being  doubled  Dominion  notes . . _ .  64,889,838.25 

bv  the  midflh-  (If  the  Ciirlent  vear.  or  Deposit  in  the  Central  Gold  Reserves .  16,000,000.00 


[I  cannot  be  expeeted  that  production  will  ImuKsliately  rise  into  new  by  the  middle  of  the  current  year,  or  Deposit  in  the  C(mtr«l  Gold  Reserves 


The  company’.s  securities  have  ad- 
xanc(*d  iu  value.  New  business  is 


larg(M-  iu  each  sectiou  of  the  bust- ;  de.sire  on  the  part  of  large  financial! 
n<-ss.  the  net  rate  of  interest  has  ;  bouses  to  participate  again  in  lliei 
been  increased,  and  is  likely  to  rise;  purchase  of  high  grade  Canadian  i 
further  during  l!t23;  expenses  have  secnrlties  and  undoubtedly  as  soon 
diminished  and  will  probably  de-  o.«  exchange  will  iicnnit  of  it  such 
creas('  a.gain  in  1023;  while,  finally,  scciirifies  will  readily  be  marketable 
mortality  profit,  one  of  Ihc  outatand-  Kn.gbind.  On  the  other  hand  a 
ing  strong  iKiinIs  of  this  office,  is  eerfalii  number  of  investors  who 
even  greater  than  before.  have  been  bard  bit  b.v  the  decline  in  ' 

The  Pacific  Coast  Fire  Insurance  i  estate  vii.liie.s  complain  veryj 
'  ompany  of  Vancouver  has  shared  Idtterly  not  .so  much  .at  the  loss,  for; 
in  the  geuoral  progress  of  the  vari-  j  ’’m  Kngll.sliinaii  is  a  good  .s)ioi  tsmaii.  i 
oils  companies  controlled  by  the  Hrit- !  I't  some  cases  at  lea.st  1 

ish  concern.  i  does  not  feel  that  lie  got  a  fair' 

j  run  for  his  money.  (I'roni  the  London  Hiireini  of  I 

ruicsfincDls  in  Cauuda.  The  various  Hriti.sh  insurance  nnd ;  FIniiiicinI  Tiinc’-.l 

The  mortgages  held  bv  the  i  l-ondon.  Sir  Wm.  lld  in.r  .\i.  lio 

Friends’  ProvidenI  and  f'entiiry  on  I  i  i  ^  .  IcKa.v  tw  innipeg)  cliairman  of  .‘ipilleis  Hilling  ii  .V  i 

r-rienas  'aen'  ana  (  ent  irj  on  „ Iw ays  been  largi;  invest-  ,.ia(r,a  init.iA.trir^  ih.,  hir-  it.-u 


of  its  customers  and  shareholders'  high  record,  hut  this  showing  docs  indicate  thal  all  inflation  ha.s  now  at  the  rate  of  $1  per  share  ou  tli 
throu.ahout  fnnada.  '  j  been  sipieczcd  out  of  the  indu.siry  and  that  today  finds  its  closer  to ,  increased  capitalization.  This  mean 

Wiiif  On  E.xcluinge  i  normal  than,  has  been  the  ease  since  the  mi.ldlc  of  the  eventful  I'tH.  .that  purchasers  of  Itoine  aroiin. 

1  present  levels  will  receive  a  retun 

.Mr.  .'\Ilan  found  in  Ixuidon  a  keen;  - - - - ,,n  Iheh-  investment  nf  Mnnrfixiin.-itel 


Balances  due  by  Banks  and  Bank¬ 
ing  Correspondent*  elsewhere 
than  in  Canada .  $13,404,269.92 


"■..-"V,  A,,,  AU.:  All  laigc  Iiiianciai' 

;;r:L,:'’„r  'Li';,,’!”  i  Says  Caunada  Best  and  Cheapest 

Source  of  Wheat  for  Britain 

ill  Ln.gbind.  On  the  other  hand  a  _ 

certain  number  of  investors  who  . 

have  been  bard  bit  by  the  decline  in!  Sir  Wm.  Edgar  NichoIIs  Looks  to  “Infant”  Canada  as  Most  Econo- 
real  estate  vii.liie.s  complain  veiy|  inical  Producer  of  Wheat  Available  to  United  Kingdom  Flour 


that  purchasers  of  Itome  around  r- Vi  '  ci  .  /  V  a-  eu.-tut.iu?.?- 

present  levels  will  leccive  a  return  ..  .  _ _ ,  * 

on  their  investment  of  approximately  I  on  B^S.  Debentures  and  Steak's  7,01 2,985,41 
P(  1  cent.  Call  and  Short  not  exceeding 

A  large  shareholder  is  in  receipt  ,  thirty  day*.  Loans  in  Great 

(If  a  (•ommuiiieation  ironi  Prc-sident,  Britain  and  United  States .  1 22,230.832.08 

.1.  b.  Haelie,  m  w  hieli  he  assures  him  ■  _ 

that  nothing  has  developed  on  the  .  i  n  ■  •  i  /-  .  o 

property  that  would  aecount  for  ,ho  .  Provincial  Government  Securities 

„A  .dv,.,,i  ;  ,,X,T»d  K*£d”'D.tk«u,c.  Stcii., 

h""  .0  h'.l'i  I'",  ,'ocl,  a,  "k  ro»|:  „„ . 

value  ol  Dome  would  not  be  known 


—  142,648,087.41 


Mills — Estimates  Great  Britain  and  Ireland  Needs  570,000  .'^iniek  To  hi.s  knowledge  none  of 


Quarters  Per  Week. 


. . .  i,„  !  not  exceeding  market  value .  44.479,182.40 

1  I**  1*  **.  L  ti*  I  ^  Railway  and  other  Bonds,  Debentures  and  Stocks 

K.ki  Ills  Stock  as  the  real:  n„t  exceeding  market  value .  3,006,517.84 

D(.me  'voiild  imt  be  known  t^.3„3dian  Municipal  Securities,  and  British, 

until  the  ..Ii  '-loot,  leiel  h.id  been  Foreign  and  Colonial  Public  Securities  other  than 

lo  hi.s  know  ledge  none  of  .  Canadian .  3.5,192.972.82 


the  larce  holder.s  hud  dumped  any  '  Banks .  .  4,039.431.00 


(I'r'ini  the  Loniiriii  ISiiri'iMi  of  Ihc  which  is.  a.s  yet,  in  Its  infancy  as  re- 
Flniiiicinl  Tiine’'i.l  gards  wheat  growing,  produced  last 

London.  Sir  tVm.  lldin.r  .\i.  lio.,s,  y<’i"’  about  40o  million  bushels,  and 


stock  ill  the  Tiiarket  and  as  for  him¬ 
self  he.  .staled  no  one  could  have  one 
share  of  bis  holdings  until  the  2,'M)0- 


propert.y  ontsldc  the  United  Kingdom  j  in\t>stcrn  i-anac I  an  moit.'^  Industries,  the  big 

arc  now  entirely  marie  nr.  nf  mnri.  .1 .  i"  moitg.igo.s  f,our  milling  company,  in 


arc  now  entirely  made  up  of  mort¬ 
gages  in  Canada  in  or  near  Toronto. 
These  are  in  value  of  £26P,Of>0,  and 
show  advances  of  £24.000  and  £51.- 
000  compared  with  1',t2]  and  1019. 
'Fhe  results  from  tbc.se  Canadian  in- 
vostmenls  have  alway.s  been  entirelj' 
aatlbfactory,  no  loss,  either  of  prin- 


('Ipal  Ol*  iutercEst  cvpr  liaviu.tj  hrrn  i  in  T^onduii  if;  ih#'  rocotiin.K  posi- 

fliistafnrd,  'while  the  averafl:e  inter-  Canaria  now  ocriipjes  in  the 


uvi-  -s  ♦  1  flour  niillin.c  ronipanj.  in  rkaliim 

are  a^atn  turninr  hr  r  atlen  ion  lo'  *i  *1.  •  »*  1  ui 

this  field  an,l  funds  will  be  ai  ailahle  i  «^.cul  ural  pi  ob  cm  m  tv- 

in  large  volume  ns  .soon  as  e.v  banve  -’f  I  'C  I  ...f- 

coii'litioiis  improve.  '  '  ^i.v.s  tb,il  -  auada  must 

I  be  regarded  as  the  liesL  and  elic.ipest 
I'rodiKNi  Bi'oessidii,  I  snuree  of  wheal,  imports  into  (Ireat 

a\  regrettable  fad  ami  om'  which  Hrit.nln. 
i.s  a  verj-  live  topic  in  (  aiiadian  eir-l  Britain’s  I’osit.ioii. 


gards  wheat  growing,  produced  Iast,|„„i  |pvel  liad  been' reached.  ' 

i'  lioiis,  year  about  40o  million  biisliels.  an  l;  [„  speaking  (O'  the  eoutemplntcd 
;  .V  i.'o-  "a.s  received  in  (Jreat  Hrita.’u  listing  of  Dome  on  the  Ixindon  Kx- : 

Hriiish  ’"itti  a  moisture  coiuent  of  f- om  11  change,  Mr.  Hache  stated  that  ever.'- I 
lealiiig  to  12  per  cent.  It  must  be  obvious,  thing  was  in  readiness  hut.  on  the  i 
in  re-  therefore,  thif  if  Canada  ca.i  pr.a-  advice  of  the  London  fiankers.  it  wa.s| 


Cheques  on  other  Banks  .  21.656,980.52 

- .$361,803,184. 

Current  Loans  and  Discoiints  in  Canada  dess 

rebate  of  interest; .  230,133,636.61 

Loans  to  Cities,  Towns,  Municipalities  and  School 

Districts . 27,273,425.58 

Current  Loans  and  Discounts  elsc'xhere  than  iu 

Canada  ■  less  rebate  of  interest'; .  17,343,958.42 

1 .095,06.5.04 


j  lation  to  the  food  siiiipl.'  of  the  Unit- 1  ''''''  "’heat  and  land  it  at  Hrit-  deemed  loh  isable  to  withhold  listing  i  Q'^due  d  bts,  r..timat  ,d  lo-s  pro\id-d  . . 

led  Kingdom  sav.s  tlial  (anada  must  tiorts  at  the  .came  phne  as  thertmiil  Liiropeaii  conditions  bec.ime  i  ,  , 

:  be  regarded  as  the  Itest  and  clicip''st  srow  n  wheat  (and  liome-grow  n  ,  more  settled  i  Bank  Premises  at  not  uiotc  th^i  cost  .less  amounts  w  nit  en  yfl ; 

i  A  I  ■  •  heal  lias  to  t.ear  liicb  idlwav:  I’lenlv  of  bin  in-  orders  -ire  heiii-  P*’*’ Estate  other  than  Bank  Premises . 

!  snuree  of  w-heat  imports  into  (Ircat!  ocai  )ii.-ii  l.^ll"d^,  i  lenn  ot  mi.'in„  oiiieis.ire  „„  p. n,,,!, 

rate.si  ft  ts  the  ino.st  economical  received  by  Toronto  t.rokers  for  i  ^  r  ' . 

n.-A  ..  wh-'M.  that  can  hr  made  avallahle  Dome  trom  the  .North,  airi  in  n.any  i 


est  yield,  after  deduction  of  relative  butter  and  cheese  trade.  Less  than 
expenses,  is  now  about  7  per  cent.  !  iff  .'ears  ago  our  products  coin- 

InH'reMing  Feaftim  ' 


•The  selection  of  (  anada  hy  this  big 
British  insurance  company  as  tho  cx- 


butter  and  cheese  trade.  I.ess  than  , 

ten  .years  ago  our  products  com-  their  proriucl.s'vitl.ti.  aii 

manderi  the  very  highe.st  price  and  “f  iladrihiitum.  v  licat 

were  greatly  .sought  after  wlierca.s  P'-o'iably  lie  produced  at  a  profit ' 
to-rin'-  Vow-  7:cui;,nU  hQ.  Co,.  J  for  sueli  mills,  and  these  mills  (um- 


elu.sive  field  for  their  mortgage  in- '  ouf 

vestments  outside  Great  nrJtaiii,  and  .  ''  nio- 

tlic  remunerative  returns  therefrom.  Itv^nr’  (*d,;A”i^’ farming 


coustltutc  an  Interesting  feature  of 
British  finance.  i 


to-day  New-  Zealand  has  far  out-!'"'' 

stripped  ns  and  neither  our  butter  *"  'ompetition  by  the 

nor  our  cheese  ((miiiia  ml  the  highest!'""'*  '^rtte  centres  ol 

figure.  This  is  of  tlie  ntmo.st  nio-M"‘I"''‘'‘*'°"-  ''an  be  more 

tiieiit  to  the  whole  farming  eommu-  fi'Chu  'I'f  ih'- 

nlty  of  ('.iiiada  for  the  market  is  foreign  wheats, 

praclically  unlimited  and  it  is  greatly'  ‘‘One  ilhi.stration  in  tliis  loniiec- 


ALABAMA  TRACT.  nii.ssionor  of  Canada,  who  ha.s  the! 

CJlDkllMnO  ft  jHai  confidence  and  respect  of  ail  thej 
tnKlllNll\  lllllN  merchant.s  engaged  iu  the  produce i 
bnillVIlVUW  unill  hu.sincss  in  Great  Hriiaiii  is  alive  to 

- - —  the  situation  and  he  no  doubt  will 

n,.  (toci.'l  '»  =""i" 

fb«  limn"  «(  .n,  c.lc  ,mbar«., 


to  he  hoped  that  our  once  pre-  I'on  will  suffice.  Hritisli  "licit  for 
eminent  position  in  this  tradiA  will  last  season,  ow-ing  to  clinialic  co;  - 
be  regained.  ft  is  satisfactory  to  ditions.  was  marketed  witli  an  aver- 
iioto  that  Dr.  Huddick.  Dairy  Com-  age  moi.stiirc  content  of  19  pi'r  crnl. 


1.  « II..  .  j.and  1  am  as.siired  thal  the  Canadian  instances  clieiiis  are  easily  recogiiiz- 

•'Wliere  local  flour  mills  exist."  be  jp  produciirg  his  w  heat  at  a  ed  as  emidoyee.s  of  the  ('oinpany, 

ales,  ''1(11(1  where  these  mills  can  ui  himself  ’  "ho  are  in  position  to  know  the  ac¬ 
tor  with  their  pro.i,ml.s  "itl.ti.  anl  ,  all  l  or  Mlidit.  |*""‘  l"'"Pcrty. 

onomic  area  of  (Lstrihiition.  v  heat  I  - 

n  probahiv  be  produced  at  a  profit'  Supplies  ol  bomc-gro"  n  wheat  TAI  f\  i 

r  such  mills,  and  those  mills  (uoi-  nearing  depletion.  The  available  MLL  I  IMI*^  1  111  11  | 

t  be  bested  in  compotition  by  the  (i'lPPlies  _(d  w  heat  ami  flour  in  tic' ;  ITIbl.  I  lllUU  I  UbW  j 

rt  mills.  The  large  centres  ol  '‘cit'd  Kingdom  do  not  exceed  tliej  ftP  AnTllfITIPP 

pulatioii.  howe'er,  can  |,c  more  c'""' ‘'•lent  of  ahoiil  Cto.ndd  ,,ua rlers.  |  Ilk  Al  liyillLV: 

anomieallv  supplied  from  Hie  im-  ('."iresiioiuling  figure  this  time  .  Wl  nUllfflllbW 

lied  foreign  "heats.  bast  .vear  was  LUkcou  quart,  is,  and  ,  - 

‘One  illustration  in  tliis  eoniie(  -|'".' I"’'.'"’'  '•■'>‘".‘'011  (luaitiu's.  •  ( | >(1111  (he  Ldiiiloii  Bureau  ol  The 

m  "ill  suffice.  Hritish  wlicM  for  .  M'bstiliiic.l  duant.lios  ol  lor-- ^  . . j,,, 

d  season,  owing  lo  climatic  co:- r;-",'' Y''!  m  c.m.sequ.mcc  otj  ..stpcakiiig  al  Hie  annual 

ions,  was  marketed  witli  an  aver-i  "  '  •'Ciuiii  1111  1  u  jiiceting  of  Hie  Norili  British  Caiia- 

e  mobstiire  content  of  19  per  cuil.  ''.licais  are  liarvc  tcd  inveslm.ni  Coiiipany  in  Gla.s- 

.  .  *  three  monilis  lienee.  1  hese  neccs-  .i,„ 


Liabilities  of  Customers  under  Letters  of  Credit  os  per  Contra 
Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund 
Othci  Assets  not  included  in  the  foregoing . 


275.848,085.6 

lij.000,000.0 

461,957.1 

757,599.9 

3,711,954.7 

1,620,000.0 

*1,395,467.7 


VINCENT  MEREDITH. 

President. 


.S65o,608,249.7 

FREDERICK  WILLIAMS-TAYLOR, 

General  Manager. 


Liilogizcs  4  iinmla,  sary  supplies  trom  o'rv.seas  may  h 

‘'Our  great  Dependency."  Sir  A\M- 1  taken  to  lie,  for  Great  Hriiaiii  an 
Ham  says,  ‘‘the  Dominion  of  C.anada,  Ireland.  .“oO.dOu  (luirters  pci  week. 


( I  r«in  (lie  Ldiiiloii  Bureau  dl  The 
I'imiiicial  'liiiio.) 

l.ou'lon  Speaking  al  Hie  annual 
meetin.g  of  (lie  Nmili  British  Cana¬ 
dian  In'eslmeni  Coiiipan.''  in  Gla.s- 
,g()w,  George  \V.  Currie  .'-aid  to  the 


•Tbi«  amount  iodudes  $8?j  000.00  Hunts  of  the  MerchanL*  Itcaity  Corporation  Iieldby  the  Ha.'.l 
that  were  ooi  issued  to  the  pulilie.  I 

NuIE. — Bonds  of  the  Merchants  licalty  Corporation  to  the  e.vttnt  et  $2,8:;."). 000. 00  secured  "I 
premises  leased  Iu  the  Bank,  a.-e  in  the  hands  of  the  puhlic  The.se  bonds  do  not  appi.J 
in  the  above  Statement  astbi  Hank  is  not  di-ectiv  iiabl®  »he-  (or  I 


Income  Taxes  Cost  Little  to  Collect 


ary  supplies  from  o' ev.seas  may  he  'spottish  sha reh’older.s  that  revenim 


the  Alabama  Traction.  Light  &  I’ow',’ 


romiianv  T  imiterl  fr.,.  .1,  .  .a  .  ‘  eii  lur  canic  einDargO 

ended  nVeembe..  •’ de!*o'  i  (rti‘1  H'o  favoni-a.bIc  market  "  iiich  the 

(inpratinc.  liillial  shipments  from  this  side  have 

e* -nn-rol  '''  I  ""’*  -“"S'  «“  ciicouragiug  feature 

mparod  ■"I'h  $4„al,T.91.)  in  Hie  m-r...  (or  those  eiiga.ged  in  this  imix'rtant 


RETAIL  TRADE 
GDDO  DUTLDDK 


ANNUAL  REPDRT 
CANADA’S  TRADE 


Scottish  sliareholder.s  that  revenue:  Through  a  ttanspositicn  of  two  hrading.s  in  a  recent  artlcii'  on  li 

had  suffered  from  the  present  condi-  come  Tax.  returns  from  the  Prairie  Pro'iiiccs  were  transpose'!  ro  that  ■ 
lions  ot  farndiig  in  MTstern  ('au.ida,'  would  ajtpcar  that,  in  the  case  of  .Manitoba,  tor  instance,  the  cost  " 
w  hich  nude  ii  necc.ssary  to  give  Lor- |  c  jlleotion  amoiinteil  to  $2. .it’d, 9  (S  f.ut  of  a  total  l  eiurns  of  s:5,5.'';2.n 
ro'vi'r.-  more  indulgcm  e  than  u.sual.  !  leaving  only  $2.5,166  as  net  rrturn.s.  On  the  contrar.'  .  ihe  coat  of  ro. 
The  price  id'  "  heal  and  other  cereals  |  lection  wns  only  $2-5. 166.  a  ver.v  small  perceninge,  and  the  net  reiiiru 
had  fallen '  on.siderably,  and  V' as  now  J  over  $:5..50o,o(i'i.  Jn  fairces.s  to  ihe  'taxation  Depai  tnirnt  .at  Ottaw  a,  an 
ned  uuK'h  bighei  than  before  the  " ar.  iu  answer  to  several  inquiries  ti.iaf  had  been  made  in  regai'I  to  ihi 
On  tliG  other  hand,  hr  said,  wa.ce.s  figures,  the  returns  are  published  again  herewitii.  a':  the  most  effect!' 
of  [anil  laborers,  .mil  more  cspcciall.v  ,  form  of  correction — the  figure.-,  rcpri:  sent  ing  the  fiscal  year  ending  Man 


vious  year,  the  inerea.scd  crdniiig.-;  iiiduslry. 
reflecting  tho  steady  indu,-.tvial !  -i— 

growth  of  that  .section  of  the  south.  I  f— — » 
Operating  expenses  were  .$2.'?87.!i9:! !  I  ottett 
as  compared  with  .$2,166,967  in  1921. 

Tho  net  income  before  deduction  ofi' ' 
interetit  ntul  charges  was  .$3,ii3S.59.7.  TIIL  BA 
an  increase  of  $600,931  over  1921.’  Af-  '  'I'li''  Hditor 
ter  providing  for  intevesi,  re.serve.s  j  'I'lie  I"! 
for  depreciation  and  other  charge.s,  iSir,— In 


Letters  to  the  Editor. 


Tin:  BANKS  .\>D  I1EFL.4TI0,\. 


j  (From  the  Tor(|n(()  Bureau  of  Tim  hj,^  ^„nual  trade  id'ort,  1921-  of  w 

II  1922,  ot  the  DoniiiU"!!  Hureaii  ot  bta-  'ne 

Toronto. —  1  he  general  depre.s.sed  n,  ,  .  ,  ,  .  .  .  ii.,a  othe 

,  ,  ,,  .  ...  tisHcs  (iT'ised  iiiid  Hilly  detailed 

condition.s  in  retail  inerchandisiiig .  ,  ot  m 

,  ,  ..  ,  ,  .  I  statistics  ot  Ihc  import  and  e.xiiorl 

I  which  have  been  noticeable  in  Hio  !  .  .  ..  ,  ,  .  i 

I  ^  .  .  ,  ,  ,  ,  ;  trade  (d  Canada  during  the  liscal  piiou 

I  statements  ol  department  stores,  aiH' ;  .  , 

again  reflected  in  the  financial  ,  yrt>r  ended  March  31.  I‘•22.  w  iHi  com-  du< 

I  port  of  Mnrray-Kay  Company,  I.imit-  |  p.nrisoiis  with  ihc  trade  for  HUl  and  ^  ^ 
:|ed,  for  the  year  ending  January  31.  j  1919-21 ).  lias  .iiist  licen  issued. 

' ;  1923.  !  Tliis  report  is  a  'olunie  of  tibout 


It  .-oracthing  like,  (be  inflated  figures 
'f  war  time.  The  same  was  true  of 
he  cost  of  farming  inaehiuery  and 
'ther  nccessilie.s.  The  present  state 


fnr  rie^Vr.i'-H  iulevest,  re.serve.s  I  he  1- iiiamual  Times.  I  port  of  Mnrray-Kay  Company,  Limit-  parisoiis  with  the  trade  for  1911  and 

.wOn  mrVo  dismission  now  sogen-t,,,,_  f„r  the  yi'ar  ending  January  31.  j  1919-21 ).  has  .iiist  been  issued, 

iiieliiding  .$..4.)..u69  paid  I  nited  States  era'  regarding  the  curtailment  of ;  1303  |  11, („  report  is  a  'olunie  of  tibout 

Government  by  Alabama  PovverCom-  credit  by  Canadian  banks  in  1921,  re-  Total  assets  are  shown  at  *2,299.- 1 1.7au  pages.  It  i.s  conipib’d  ou  the 
pan.v  for  rental  of  steam  power  sultin.g  in  heavy  deflation  of  prices,  1674.  compared  with  $2,167,471.  a  year  |  same  plan  as  the  report  for  the  pre- 
plants  loascfl.  thero  >vas  carried  tOjUicre  are  two  point.s  that  seem  to  be  af:o.  Quick  assets  stand  at  i?! icedin.:^  yrar,  Init  several  new  and  ini- 

aceouiU  an  amount  of  $708,- '  tke  press,  but  which  51 1,  as  against  ^l.’tOL*. 550,  and  current  !  porlant  features  now  appear  for  the 

wvvQ  in  reality  Ihe  cause  of  the  ac-  liaiqijtit.s  at  .$599,311  as  against  ! first  lime. 

Total  a.«srt.s  amount  lo  $.79,915,807.!*'“"  taken  by  tlie  banks:  $602,555,  in  1921.  Working  capital  j  'Tlie  constant  de.'-irc  lo  compare 

Proiicrl.v  stands  at  $50,286,583.  an  in-  '  ’i''«de  in  192]  was  above  par  in|at  $635,200,  shows  a  reduction  from  post-war  with  pre-war  conditions  in 

crease  of  $5,951,860.  Iiivcstmentsarcj  ""d  fix’  quantity  of  merr.han- '  $800,001.  accounts  receivable  $326.-  !  trade,  finance  and  .general  economies 

listed  at  $1,290,313,  stock  subscrip- 1  d'*^*'  ®old  was  therefore  greater  than  i  366,  and  inventories  al  $885,460  sho'v  lhas  led  to  Hie  abandoiinieiit.  for  Hiis 

Homs  receivable  at  $431,333,  cash  on  i  in'^''ions  years.  \\  hen  this  qiian-  ,  substantial  reductions  from  Hie  pre-  j  issue  only,  of  the  to  actice  of  printing 

deposit  for  ]ia,vinent  of  coupons  andj*'*'  inflated  in  iirice,  say,  100  vious  year.  .Vceounts  payable  total  eomiiarativ c  statistics  for  the  latest 


sure  nf  economic  laws  must  bring 
about  at  IK)  distant  d.ate  a  drastic  re¬ 
duction  in  the  farmers'  burdens. 

The  causes  which  had  affeefed  re- 
vemie.  Mr.  fiirrio  stated,  had  pre- 


ompib^d  on  the  Z'-*'*"*'  •'rtilization  of  the  :  Alberta 

ort  for  the  nrc-  ‘'‘''I"*"*  "*  mortgages,  and  the  antiei-  - 

'■•'1  .w,„-  ..nH  ini  pation  vvhlrh  Ihe  directors  held  two  buried. 


j  1.  Gi  '5ss  Returns 

1919 

19211 

1912 

L'l 

i22 

Maniroba . $ 

t^a.skan'liewan  . .  . . 

3.:552.n5 

$4,627.5$5 

?6.i'79,86ii 

.4iA 

457.433 

1.261.68.-, 

I.M't.SOO 

2.665 

1  Alberta  . 

699.87  4 

2.213.708 

2.2:12.193 

L\7u7 

.262 

2.  l  ost  of  ('ollcction. 

,  .M.'initoba . * 

25.166 

$  117.279 

8  93.tS4 

8  118 

..'1 1  7 

1  Saskatetiew an  ..  .. 

25..58;’, 

191.311 

161.07:: 

181 

.or'.-* 

'  .Mberia . 

1'  1,4,25 

79.09:: 

flrt. 

163 

3.  Net  nHirn.s. 

'Manitoba . $: 

;,.*.26.'ii8 

8(..5I'i.:D.-. 

.8.-'.!i86.3T.'> 

>7.321 

.091 

'Saskatchewan  ..  .. 

4::t.S.')0 

1  .ii(i7.:i7:; 

I.35S.SI7 

2.183 

Alberta . 

67  4,665 

2.112.282 

2.1.53.100 

2.612 

.0!'8 

515.0,52.(^1 

i.:'7L.'': 

2.02o."s>'i 


'dividends  at  $63,870.  doferrod  eharges  P''''  cent,,  the  s.nles  of  the  mauufac-  $349,311.  and  compare  with  $432,553.  fi\ 
at  $5,230,117  and  current  assets  at  * ‘‘"'d  fibers  were  more  than  Bank  loans  at  $250,000  show  an  iu-  ar: 
52.019,986.  1  doubled  in  value  and  this  resulted  in  crease  of  $80,000  for  the  year.  vc, 


Among  liabilifies  capital  stock  of!**"^  demands  for  the  discounting  of 
Alabama  'Traction  and  Alabama  I  paper  made  ii|)on  the 


doubled  in  value  and  this  resulted  in  crease  of  $80,000  for  the  year, 
the  demands  for  the  discounting  of  I  .  o  a  .  t 

C^TnmPT.  ifll  na.'P.-  ,nurlo  n.v,n  rtn.l  ^UrpIllS  RcdUCCd. 


five  fiscal  years.  Instead  tho  figures 
arc  .gi'cn  for  the  latest  four  fiscal 


Power  amounts  to  $20,109,488.  Fund- '  being  more  than  double  those 


cd  debt,  including  the  aforemeution- 


of  normal  years.  While  the  banks'  =""•  »ci'ouiii,  but  shows  surplus 


“asc  ol  $80,000  for  the  year.  years  and  also  for  the  last  complete 

Surplus  Reduced.  '"'f"''*'  *''e  ''"r.  The  de- 

.  !  tailed  compaiati'  o  tables  ol  the  re- 
1  lie  statemoiii  eontaiiis  no  profit  |  |iort  thus  rover  1911  (pre-war  'earl. 
(1  loss  aceouui  but  shows  surplus  i;,,',  jear  under  war  eonditioii.s) 
muiit  o  have  been  re^uec(l  from  L,,j  ipop  ui....  vears  ot  Hie  rr- 

.(  6  at  the  end  of  19.,1  to  $1' | construction  period).  The  value  of 

U'.otailed  comparisons  on  sueli  a  plan 
Item  of  Sloo.tKiO  reserve  accouni.|jj,  Qjjyjyup  ‘ 

^AIaill  cl'assifKatious  of  coramoditirs 


pation  vvhlrli  the  directors  held  two  buried.  The  will  is  remarkable  lor,  As  to  my  tomb,  let  me  I'c  buried  ii 

years  ago  of  a  luissible  realisation  the  clear  and  (Icfinitc  way  iu  w  hich  it  "  ith  my  w  ife  alone, 

within  a  few  vears  of  Ihe  bulk  of  it  expresses  the  wishes  of  its  maker.  |  .Moreover  as  to  the  house  luiilt  fo 
the  compan.v's  assets  had  not  heeu  [  I.  Uah.  am  giving  a  title  to  pro-  me  hy  my  brother  Ankh-rcn.  my  wif 
realized.  perty  i.o  my  wife  Sheftu,  the  woman  .shall  dwell  therein  without  all'rwin: 

'Speaking  later  at  the  annual  nuet- I  of  Gesab  who  is  called  'Teta.  the  liQi'  to  lie  put  forth  on  Ihe  gronm 

ing  of  the  Scottish  Ontario  &  Mani-  daughter  of  Sat  Sepdu.  of  all  things  hy  any  per.'.on. 

toha  Land,  an  as.sociatc  comiian.v  of  given  to  me  by  mj  brother  .Anklfren.  |  It  is  the  deputy  Gebii  who  shal 
the  .North  Hritish  ('anaiilau  Invest-  She  shall  give  it  to  any  she  desires  act  as  guardian  of  m.v  son. 
nient,  .Mr.  'urrie  explained  tile  ad-  ’oi  her  children  she  bears  me.  i  Done  iu  the  iirescnce  of  Hiesc  "it 

verse  conditions  of  the  year,  as  at  I  •'tut  giving  to  her  the  La.stein  | nesses; 

the  earlier  meeting.  'I'he  causes  '  slaves,  4  persons,  that  my  brother  i  Kcmcii.  Decorator  of  '  olunin*. 
w  hich  had  affected  revenue,  he  arid- !  Ankh-ren  gave  me.  She  shall  give  i  Apu.  Doorkeeper  of  the  'Tcniple. 
ed.  had  al. o  affected  the  deumu'l  t  r  tlicm  to  whomsoever  she  will  of  her  i  Senb.  son  of  Senb,  Doorkeeper  o 
land.  'The  coinpan.v  had  been  uiiaiile  ,  ehildrcu.  ilhe  (oiaplr  . 

to  effect  any  sales  last  jear.  The  ^ - - -  — - - -  -  - - - — . . . - 

directors  had  no  doubt  about  the: 

to  hold 


QUIXZE  I’OAVEIt  FO. 

Quebec. — The  Qain:e  I’owo 
pany.  Limited,  has  been  incor; 


compelled  to  refuse  many  requests  „nnrt  and  improved  b.v  I  rrt  /~vi  j  ax’-'ii 

for  discount  simply  because  all  their  '**’*^  a'ddition  of  many  new  items  and  I  TllG  OlciCSt  111 


for  discount  simply  because  all  their  =  v,  J.  1  .  *•  (the  a'dditic 

•  available  funds  had  been  loaned —  nrovini n  r'.in ”  ^''‘jof  certain 

'taklnc  lino  nf  enfot,^.  infn  .-nn.  PrO^'U'Jtel.V  .^u.5(l0.  Inntnhlo  In 


Making  the  line  of  safety  into  coii- 
I  slderation  of  course. 


of  certain  ■new  suh-grouping.s.  \ 
notable  tnm)v.ition  is  the  division  of 


K&S* 


ISo't^led  T  Economists  and  bankers  ^ 

mcorpora  ed  „Hres  nannnt  ho  ***^  Coming  .rear:  The  unfavor- 


**"‘  of’agrtcimm^ra,^ 


vegetable  products  into  two  iiarts, 


Amijng  the  '"‘testing  documents  fpHE  motorist  who  dc- 
ot  antiquity  which  have  been  dis-  '  1 

covered  in  recent  years  Is  a  will  i  mauds  tlte  best  chooses 


ly  leased  by  auction.  The  power.?  he  -.renTm,  eri  f  v  ^  removed,  and  wc  ohTnL  u  nnLt  nf  Fv”  i  antedating  by  more  lhan  a  thousand  always  depend  upon 

given  to  the  company  hy  Federal  let-  Lre^  huMne^  looking  forward  lo  the  coming  H  consisto  of  (i)  summary  ,  years  the  time  of  Kink  Tut-Ankb- !  Sensational  Service 

ters  patent  are  those  generally  ex-  er^nf  I*®  f'.  year  with  a  considerable  feeling  of  t  r  h‘f‘kT‘ -'■‘'‘'.‘"7  |  Amen.  The  will  was  written  on  ,  service. 

tended  to  a  water  power  development  °**^'’*^*  iM  optimism.  Canadian  tiade  back  to  contedera-  papyrus  and  was  unearthed  at  J  ' 


the  Des  Quinze  River  rapids,  recent-: 
ly  leased  by  auction.  The  power.?  j 


was  subject  last  year  have  now,  to  a 
'great  extent,  been  removed,  and  wc 


:  maintained  indefinitely  and  that 
j  w  hen  .a  drop  comes  it  must  of  ne¬ 
cessity  be  accompanied  b.v  wide- 


tended  to  a  water  power'development  Canadian  trade  back  to  Contedera- 1  „ 

comnanv  and  the  nrivilece  of  nnent  ['"P’'****  **1®  "*  ’I'c  >oa"s  made  Hon,  analyses  ot  current  trends,  ens-  Kahnn  Eevnt  bv  Dr  Flinders  Petrie 

company,  ana  me  pnviiegc  of  opei at-  by  the  banks  to  such  holders  of  mer-  1  uMic  a  Factor.  toms  port  statlctics.  etc.  (2)  Detail-  Y‘‘- ^  | 

The”eflnitM^?r^omLtiri°  0^0*0^(100  1*  "’"s  therefore  the  duty  The  greatest  obstacle  still  remain-  ed  tables  giving  unports  aud  exports  ,  col'leetion  oMhe  museum  attTc^eiMii  I 

The  capital  Is  composed  of  20,000  j  of  the  banks  in  1921  to  protect  them-  lag  Is  the  unsatisfactory  attitude  ot  '-r  -  ’  t"  ,  ^itv  "**>'‘11®''  *o  ' 

$100  shares.  !  selves  by  forestalling  any  widespread  the  buying  public.  This  condition  Hons  for  1914  mid  1919-22.  Vii’.i  coun- I  when  thl  vv-m  fn,,nri  it  wa«  ! 

-  I  movement  in  commerce  that  In  their  is  only  temporary.  We  earnestly  lies  with  "  liicli  good?  were  excliang-  fo’ded  veXallx  inri  .vealeri  w  th  the  ' 

OFFIPF  FIVA'VriAT  °*'  ’*‘*®‘'  *'"■"'  d"**®®  c"*'®®*®'*  ""  imports. ,  immession  of  a  scarab  which  tvni- 

OIFICE  FI>ANC1AL  1 value  of  the  securities  held  by  I  cd  m  the  textile  trade,  and  with  a  by  tariffs,  for  the  latest  year;  (3).  fjed  the  resurrecHon  of  the 

>ET>S  Bl  REAL.  I  them  at  .the  back  of  their  loans.  broadening  market,  general  confi-  special  analvses  summarizing  **®dl"®  ies""cction  ot  the  soul  after 


The  offices  of  The  Financial  News  *''''*"®'  «*  Haigary.  or  anyone  denoe  will  be  restored.  l-’iindanien- 

BurcL  have  been  moved  to  No.  10 


trade  for  the  latest  yc.ir  according  to 
f’a.ssificallon.s  ba.sed  on  Hu'  origin 


the  death. 


Hospital  Street.  'Thi*  telephone  num 
ber  is  uiichangtl,  ‘'.Main  4229.'’ 


'  way  as  the  bankers  did  in  1921  if  he  «•'  early  improvement  in  the  upward  and  purpo"'  of  comiuol)! .rs 


I  were  lending  his  own  money. 

1  U.  K.  S.  HEM.MING, 


movement  of  business  is  clearly  in 
prospect- 


.  !!;z  text  appear; 

and  l.uglis'.. 


both  FrriU'!, 


ling  to  I  j,i  j,(s  will  IHih  provided  for  the 
oiigin  .disposition  of  his  property,  named  a 
guardian  for  his  boy.  provided  a 
iTiH’!!  I  home  for  hi.s  wife  and  stipnl.ated 
i  w  here  lie  aud  his  w  ife  should  I'c 
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Investment 

Advice 

r«r1j  ^eur***  rxp^fKnr^  In  IH** 
fuld  of  l?i\ ^*.1010111  ^rrurlti**** 
r]ijiilif}r<»  »is  Jo  fiirni«>Ii  ««r 
rlionf-  xxilh  dotnilrd  partirul:*^' 
nnd  «>n(jnd  finnnrial  ad'iro  rtm- 
<«rnlni  oarli  and  rter.T  inarkrt 
offt-rinR. 

ln\ilp  voiir  rnqalriov  In  Ihtv 
recard  and.  if  d“**irfd.  wo  will 
cladit  offor  oiiKiJosifon'*  for  a 
profifahio  ro-adja'liiirnl  «»f  joiw 
lioldinsv 

Vou  incur  no  oldisation  h.t 
wiitinK  »•  and  oii-r  entire  or- 
tanization  is  at  ^oiir  serUef. 

HANSON  BROS. 

in^sinent  Securities 
160  St  James  St  65  Soarks  5c  ' 
Montreal  Oitawa 


M  e  Ofier 

^DOM  I  N  ION 

STORES,  LTD. 

<  iimiilatixe  <  la»»*i  ••4‘* 
IVeferred  ’^haie«» 

Prire:  ItHKOO.  <  arr*ins  a  2.V'> 
Roiiii^  «>f  <  oinnion  '*>toek 
I'hiff  Coinpary  i.«  *l*ie  re 

rai.  <iiHtril'.iior  of  cro.N-rie.**  {n 
‘  ana-la.  op, -atipp  190 
flan*!  T. ,  *or  o\rr  ncu 

-Stores  in  Uii'J. 

Sa  •  «  :n  jr>  roapori  o'  -'r  »T 

p,.r  ori!».  and  rar.iinps  t>trr  TJ 


Ipn'ir.y:  irer  yrnr. 

Chain  •*or.'*.-  Iirv*'  p-ov- n  ai'  ex  ' 

|ceptt»>r.al!y  profitah'.e  luxen?- 
nien».  and  .»o  «iion*:i>  r- '-cm 
mrnrt  Th‘ .<e  «ponrlTic>s. 

A  oiirnlfir  v.'  havo  prp 

I  I  pared  vtll  lie-  mailed  npt'n  re  . 
!  I  quo?t. 

'HOUSSERWOOOi^ 

i  INVESTMENT  BANKERS 

:  1011  King  St-ETPronto 


HINTS  TO  INVESTORS 


Port  Hope  Sanitary  Co..  = 

Wnut't  yny  Uiri'ily  </,J  <  !ii'*  j/OT/r  ^ 

'•pillion  of  /‘Oft  /{np‘  Souifory  Coni- 
iiiou  stoik.  v:tii(.h  /  tm’  loiifrni platiny 
m  ikivy  •!  piin  hasr  in.’’  Ttiis  sloe/,-  i, 
lii>'f/  on  It/r  Toronlo  E.rchaiio*.  'iii'i 
/  hoff  hr,  II  itiforiin'1  Ihnt  thr  Com- 
poiiif  is  wikiiio  tiinliry  oii'J  i.s  in  r.t- 
cllriit  fiiKincio/  position.  It  is  iirerl- 
Irss  to  slnfr  Ihot  I  rroord  your  opin¬ 
ion  .  rrn  hiyhiy.  —  U‘.  I.  iS'Clhs- 
Iru,  (tilt. 

•tn.'iwrr: — Thr  position  of  thr  affa:r? 
of  I'ort  Hopr  Sanitary  Compay.  as  the 
pro.«pr<  t  of  siiroial  dr\  elopinrnts  dur- 
inp-  the  next  few  months,  would  seem 
to  indirate  that  a  purrhase  of  this 
stork  tmpht  easily  l>e  a  profitable  one. 
The  t'ornpany  was  started  some  years 
aso  and  had  a  hard  time  for  a  lonp 
prrifir]  .hut  in  the  last  few  years,  tinder 
ntiv  ownership  and  management,  has 
iloiir  rrmarkai'ly  wrll.  After  dividen.ls 


Answers  to  Innnirirs  nre  Posed  upon  Inforinnllon  whieli  Tit  ft 
f’lAAAf  'ri'IItS  l»elles«.s  reliiihle.  fair  nnd  iiiiprejndleefl,  l»nt  he- 

joiid  fhe  exercise  of  core  in  seeiirini;  siirh  inforniHflnn  THIt  flXAX- 
f 'I  Al.  TIAirtSi  .nssiinies  no  respons|i,||||^,, 

Infiuirirs  must  lie.-ir  fhe  slKnntiire  nn<l  address  nf  the  wriirr  in 
order  to  reeelse  nttriitlon.  .Answers  thoncht  to  lie  of  pnblle  interest 
tsill  be  piibllshetl.  If  iiti  nnsrter  Is  not  of  uenertti  Interest  It  trill  be 
mnlletl  prat  tiled  sfnmped  self-.oildressed  rnri.|ope  Is  enrlnsrd. 

Otrin«  to  the  Inrtee  niinihrr  of  Iniinlrirs  rereited  nnd  fhe  lime  re¬ 
quired  to  seetire  the  informntloii  In  mnneelloii  with  n  srrent  miinv  of 
them,  it  Is  impossihir  to  Bet  nil  replies  In  diirliiK  the  week  in  ttiilrh 
they  nre  reeelveil.  * 

All  Inquiries  nre  handled  ns  rxprdltiniisl.r  ns  possilile  nnd  If  tone 
nnswer  Is  nrit  publlslieil  In  on  enrir  Issii.*  we  ttoiilil  snuuest  .tour 
keeplnu  In  loiieli  with  the  piiBC  In  order  to  find  the  reply  to  tour 
•luerj  when  It  appears. 


‘‘Labrador  Goldfields” 

Determines  on  Fair  Play 

Policy  for  the  Investor 


(ronliiiiift!  troiti  I’airc  1) 


isoveial  colutnii.s.  ‘•ahotit  this  alloi; 


I  Holiingcr  Gold  Mines. 

fn  ft  rri-riit  issue  I  notirrtf  n  report 
I  Ifiot  cniitrollino  interest  in  tfollinyer 
U'T.s  h'  ino  (iisposeil  of  to  l.'nytish  enp- 
itolists.  to  rise  this  is  true,  lehrit 
!  effeet  leoiilrt  it  h'ire  on.  the  present 
!  firier  of  the  shores'  .\lso  irfiat  effeet 
j  leouiri  the  e.rpirnliitn  of  the  pool  in  this 
j  shtek  hove  on  it.  1 11,1/  tnfornmlion 
yon  enn  .oil'e  me  on  this  stork  would 
j  he  inui  h  oppreeioted.  Would  it  hr  a 
I  oood  purehosr  nt  present  pricesf — M. 
if.  Hamilton,  Ont. 

.\n.swer:  -  -  The  various  reports  of  | 
the  possibility  of  Knplish  interests ; 
acnuirink  control  of  Vlollinser  Mine.s 
have  been  piven  a  quietus  by  I’res- j 
ident  ’I'lmmins  on  his  return  from 
Knrope.  He  staled  in  his  opinion  sneh 
rejiorts  were  only  beiiiB  cln  ulated  in  I 
Kmiland  with  a  \-iew  of  hcli'iny  the; 
market  for  other  Canadian  trold  miii-| 


had  been  paid  on  the  preferred  stock,  developed  for  financins  the  company  WusM'; 
a  d.striiiution  ot  <i  per  rent,  was  made  more  extended  basis  with  the  I 

on  the  common  last  >  car.  this  bcinp  jdp^  f,f  taking  up  a  huge  dredge  next  '  "it 
done  in  one  payment.  The  common  3  $23i'.u0u  to  |  „  .-ito 

.stock  did  not  reflect  the  big  payment.  ^iSPo.OOU.  'iiOii  p 

due  i.rot.abty  to  the  fact  that  there  Xllb’ IIOOJHHI ’ 


.-After  dividends  p^pts  look  fa  vorablp,  plans  will  be  !  ^hscovei  y  of  uolfl  in  Labrador,  il-  iriK  issuos.  At  no  time  has  thorr  boon 


~  nact  Thi.s  proposition  has  attrncied  '  locate  claims  lu.iile  on  the  basis  of; 

mai  e  'b  -“be.  ^  i.-aucod  "'’bi'e  attention  proliahly  than  qnyjtbe  discovery  liv  Henry  Ucllcw  I 

w  mon  s.  '  •  '  •  »  other  mining  offering  that  has  hccti  -and  Ilicliaid  ^\ .  Kdwards  of \cry  rich  i 

n-cm  ,a"o,ind  .r.  to  made  in  this  country  for  many  a  gold  in  a  certain  .stream.  The  World 


proposition  has 


luslrated  by  .i  map  anti  phoio.uraiihs. 
lOil.iNMl  Men  Suiting: 

"It  is  intimated  in  the  artiele.  "  he 
writes,  ••that  there  are  at  least  luO.- 
iioii  men  who  :irc  waiting  an  oppor¬ 
tunity  In  rush  into  that  re.eion  and 


j  few  ^‘1' ^  other  mining  offering  that  has  hei 

j  tt  '  rk'et  Miis  countiw-  for  many  ajgold  in  a  certain  stream.  'Phe  World  "oum  or  onn,i.eu  to 

There  has  also  been  a  better  market  original  plan  of  the  eom-  !  publishe.s  on  the  strength  of  .Mr.  Ko- ,  "i  the  open  market  t  .sually  w-hm 

I  for  the  preferred.  I  average  about  Jl.hOt  for  |  berts’  sialemeni  an  alleged  cerlifl-  i  ’his  kind  are  earned  out 

,  TTiere  have  been  r*Ports  of  a  pos-  paj.),  of  a  rlaim  covering  one-  cate  of  l-etiotix  A  Co.,  date  August  i  ”  -b-strUMites  tbe 

Sble  new  intere.st  tiecoming  more !  quarter  at  re.  Mad  this  resulted  in  a  Mil.  i;t:‘1.  in  which  l.edoux  Co.  are'  ”  has.  winch  is  not  likely  to  be 

.largely  identified  witb  the  eompanv  „  jdcspre.ad  sale  of  these  leases,  almadc  to  certify  that  we  extraeted  5  .  ’aken  up  by  tbe  mdividuat  members 
I  Since  the  beginning  of  the  year  bust-  inj-p  ^„tu  would  liaie  been  realized,  ioz.  of  .gold  from  :’a  lbs.  of  l.abrador'  ’’  t" 

tie.es  ha.s  run  on  a  higher  .scale  than  I  •I'he  follow  ing  estimates— on  paper  -  I  gravels;  that  we  gave  Mr.  Mellow  or  ^  ’hts  d.st riluitlon  the  iiool  is 

la.st  year  and  with  the  building  activity  .  ,^igj,t  be  made  on  the  basis  of  all  Mr.  Kdwards  $7S  in  payment  for  the  '  '''''<'"•‘''1  for  a  further  perl.xl. 

tha-  IS  occurring  n  different  parts  of  |  ,j,p  leases  being  sold  lu  bring  ill  gold  after  deducting  our  charge.s."  "  your  st.itemenl 


(.any  real  serious  consideration  giieni 
I  to  the  transfer  of  control. 

■  .V.s  leganis  the  possibility  of  the] 
I  pool  in  tins  stork  being  dl.s.solved  at  I 
:  the  end  of  the  current^  month,  it  is 
)  imiiossible  to  say  nt  liie  moment  yvliat  I 
I  results  this  would  likely  have  on  the' 
I  price  of  the  issue.  I  would  depend,  of 
i  course,  on  the  amount  of  stock  mem-  ‘ 
!  lieis  of  the  pool  wouhi  be  obliged  to; 
sell  in  the  open  market.  Csually  when  ' 


Light 


artel 


Power 


the  country  it  is  felt  there  is  a  veiy  yi.Ohu  each: 
much  tietter  outkiok  for  bus'ne.ss  than  cnmiianv  hold 
was  »hP  rase  .a  few  vears  ago  The  sections  of 
company  special  zep  jn  tlie  manufnc-  |  o.ncii  or  a  t 
ture  of  enamel  i>alhroom  fixtures.  Faeh  a.  re  at 


.Oho  each:  [  "1  write  to  say,  "  lie  declares,  "lliat 

•miiany  holds  SO  half  !  l.edoux  /v  Company  never  made  this 

sections  of  13-0  acres  jn.ssay  nor  did  wo  over  recciie  any 

oncii  or  a  total  of..  .  .’5, t!<>o  acres  i  such  samples  from  Mr.  haiwaids  or 


Hollinger  Mines. 

/  hold  the  foltouino  .seeurities:  Hoi-  , 
linorr's  n.f  S.1’5,  In  l  iew  of  the  folk  of  j 
the  Coinpotnif  heino  hounht  hy  a  Hntish  ' 


oncii  or  a  total  of.  .  . 
Each  acre  at  Sl.OO't  per 

qit.-'rter  acre . 

Each  h.ilf  secition  would 
he . 


r  jMr.  Be-llew  or  an.vonc  else,  and  that 

Jd.bOO  'insofar  as  connecting  our  name  and 
j  !h  certificate  alleged  to  he  s'eticd  hy 

.  $  l,280.f>00  jus  with  this  assay  is  concerned,  the 

. $lh2,l00,h00  statements  are  untrue.  We  have  been 


Allernafiie  Plans  for  Id^asinK 


Ibesiege.d  by  people  from  Canada  and 
I  the  rultcd  States  wttli  inquiries  as 


the  roi/ipo/ttv  hciiio  hounht  hy  a  British  '  The  original  intention  of  disposing  to  the  correctness  of  this  slatomeni 
Compony.  do  you  odi  ise  hnidiny  or  |  of  the  leases  on  a  basis  of  8] .doo  each  mid  ill  each  case  have  told  tlic  fact. 
—  srtiino?  Plrose  pile  me  your  opinion  was  given  up.  however,  for  these  two  hut  this  does  not  overtake  the  adver- 


Finances  In 
The  West 

A«  one  nf  the  oldesf  fiiiniicial 
Instihitioiis  lu  the  west  we 
,ire  in  position  to  render  a 
highly  specialized  service  to 
non-resident  holders  of  bond'-, 
mortgages,  leasable  proper¬ 
ties  or  Insiiraiiee. 

Onr  different  ^  depart- 
inents  are  in  intimate 
eontaet  with  financial 
affairs  in  British  ( ol- 
uniida  and  will  hr  glad 
to  advise  with  .von  eon- 
reming  your  western 
invesfineiits. 

PEMBERTON  &  SON 

Financia/  Agertf.t. 
racific  UuIMing:.  VaDCoHvfr,  B.C. 

Agcne.t  for 

ooH.  riiimly  tV  Co. 

Toronto,  >fontrptfL  \^iiinipfg. 
>ri\  )ork,  I  oudoii. 


'rrrjnrfiiinp  same. — Stihscrihrr,  iV’a/po/r.  alteniR?i\p  plan?’ 


tiseuieuts  circulated  by  the  promot- 


:  \\  p  .arc  just  .yeerpting  your  statement 
in  connection  witli  this  m.atter.  as  we 
i  li.vve  no  infoiTnation  that  there  Is  any 
pool  lu  Hollinger  .stock. 

Hollmirer  has  already  had  a  very 
I  I  nnsiderable  aiivanre  and  while  it  is| 
diffieult  to  sav  .iust  when  a  security  | 
i  is  going  up  or  down,  there  is  a  general  1 
.  feeling  that  until  the  power  situation 
I.s  well  uiicler  way  there  is  not  bki j>  ; 
to  be  mill  b  further  distributions  011  j 
^  the  oulstoiiding  su.ck. 

V  V  IV  ¥ 

Middle  States  Oil. 

t  hohl  ;.i  Shnre.s  ot  Mid, He  ittofos  riiJ 


in  Your  Safety  Deposit  Box 

The  water  power  developed  in 
Canada  at  the  present  time  repre¬ 
sents  an  investment  ot  over 
56  JO, 000 ,000. 

We  will  shortly  offer  to  the  public, 
Bonds  of  a  Power  Company  whose 
bonded  debt  per  horse  power  is 
lower  than  that  ot  any  other  im¬ 
portant  Power  Company  in  C.'anada. 


I  .Answer; — The  dpvrlopmcnfs  in  con-  ^  ^ 

I  nectmn  with  the  Hollinger  mines  and 
I  the  general  l.rand  of  the  mining  mar-  ’*  _  ■*’ 

ket  would  indlrate  that  there  are  more 
'  ,  ..  .AlhOjVuO.  will 

reasons  for  your  holding  on  for  higher  jopo  m 

j  prices  than  for  selling  around  eiirrent  o'*!.'' 

'  levels  Pre.sident  Timmins,  on  his  re-  ,  ' 

I  .  ,  ,,  .  J  ,1.  .  to  work  per 

turn  from  T-.uropp,  indieated  that  as  .  . 

I  .  ,  ,  .  ,  ,  .vCOb  cash  IS 

far  .as  he  knew  there  was  no  founda¬ 
tion  for  the  report.s  that  an  Engh.sh 
group  were  huving  oui  the  control  of  '‘tf'lts  on  1 
Hollinger.  It  is  evident,  however,  that  2^,  "'.’’‘'1’ 
some  English  people  h.ave  ncrumulatod  ''int-i'  amoun 

In  oflsp  n  b 

large  holdings  in  the  f.roperty.  '  ,;old  '  the  k 

For  .some  time  past  it  has  been  , 

Uioiight  that  Hollinger  might  easily  j  I’rol 

I  pay  a  higher  dividend  than  it  has  been  1 
doing,  but  fhe  directors  h.ave  always  The  piotcs 


.\r).  1  —In  the  caae  cif  those  who  [  ons  and  others,  as  evidenced  hy  .Mr.  purrh.osed  nt  sir.  Ho  iim,  think  the.s,  ; 
desire  to  develop  their  own  claims.!  Uobertfi  repeating  the  erroneous  .shores  nre  likehi  to  ndi-aiue  in  prie,  . 
they  pay  J200  cash  and  $8uO  out  of  .statement  In  the  Sunday  U’orld  of  nnlhin  the  ne.rt  fe,,-  ,i\,inlhs.  m  do  you  I 


the  first  $1.1)00  of  pold  taken  out  and 
ten  per  cent  of  the  balance  up  to 
.Aloojioo,  with  20  per  cent  from  .$100.- 
000  to  $200,000,  .and  so  on. 

No  2  For  those  who  do  not  desire 


yesterday.  ndrist  .scM/ii.t  ot  mnrk,  t .' — T.  I.'.  I'.. 

Adinil  Stalement  rnfme,  ^  Toronto. 

“We  have  seen  both  .Mr.  Mellew  and  '  ,\nHwcr:  Mcldlc  states  Mil  mu.d 

Mr.  Edwards  and  they  have  admitted  '  i"'  regindcd  as  a  pun'  spei  ulaticu 
to  ns  that  neither  of  them  ever  re-  1  .Ml  these  ml  stuck.-  haic  been  di.stur'. 
reived  such  an  assay  from  l.edoux  Hi  ed  l.ately  uwing  t'l  the  rodintiuus  tli.i: 


to  work  personally  the  psyment  v^  Lpivcd  pucli  an  r 
•$200  rash  is  made  on  each  le.ase  of  I  ,  ■ri.r.v 


The  National  City  Company 

Limited 

riNelrelUmrSi  »  blKinjM.F 

Mt'MKl  .M,  A/  fflSmn  W  I'ORONJO 

(  rnlril  (  hmnhrr.,  \xw- Meunllln  Mill 

01  I  .AW.A  Vl  OllKMKC 


pon*l  (  humhff; 

ui  rAw.\ 


10  K.nj  Sr.  F 
I OHONTO 


!  1 1  Mounii'n  Mil! 
UIKHKC 


one-quartei  aere.  and  the  company 
carries  on  dnulying  work  011  s  '.as  s 
nf  each  receiving  ."O  per  cent  of  the 
gross  amount  taken. 


I  ompauy.  They  claim  that  the  .sam-  ai' 
pie  was  .assayed  for  them  hy  some-  oil 
body  else,  and  that  It,  was  “an  error"  ov 
to  eouph'  our  name  with  it.  We  have  qti 


are  UI  eiirring  in  the  prii  e  uf  ernd.  |  I 
oil.  This  in  turn  has  bruii  a.-(  ribed  — 

over-production.  The  stu.-k  is  puw  j  S.** 
quoted  around  10  1-2  .and  this  is  .air- 


asked  the  company  promoting  the  pretty  goud  level  to  what  you  paid  I 


'  felt  thev  should  solve  tlie  r  power  -  .  .  ,  ,  . ,  .  ,  i  ,  - 

pioblems  before  undertaking  any  pany.  appeared  m  a  number  ot  papers  would  not  intimate  that  there  I.s  no  different  groups  nt  lime.s  and  they 

i  larger  distribution  than  the  present '  in  'he  fnited  Stales  and  dea.l1  with  aokl  llirre.  but  fee]  tha-  I  shoublj  h.ave  tnUen  hold  of  it  wit>,  n  view  m 

one  of  1  per  rent  a  month  wfth  a  the  statement  tbat  this  firm  had  m.ade  he  publicly  know n  tlial,  insof.ai  .as  ip-  trvinc  to  make  a  kilbng  out  of  u 

'  bonus  of  1  pe-  rent  each  year  to  a  favorable  assay  and  report  on  gold  vestments  and  the  rush  of  prosper-  |  when  the  m.arket  was  favorahie  for  is 

shareholders  The  compauv  is  now|fahen  from  the  claims  o!  I.ahiador  tors  have  hern  influenced  or  may  lie  .sues  of  this  kind 

assured  of  an  add.tiopal  power  .site  ('.Oldfields  influeiieed  by  a  statement  that  I.e- '  The  cumpani.  however,  has  ma.k 


In  ease  .a  lease  does  not  show  P''’.v  i  pjjjpf  enterprise  in  that  section  to  fur  it  If  there  is  anv  advance  lu 

gold,  the  le.ssee  is  entitled  to  one  using  this  false  report,  hut  ap-  around  your  purrha.se  price  would  l.c 

other  clianre  jparently  it  is  difficult  to  bring  ahonl.  inrlineri  to  irconimepd  your  taking  ii 

I’rolesf  PI  \ss:)ver,  j  Itiin’f  hnow  Whether  (.Pld  or  Not.  and  geitipj:  into  sometlimg  which 

The  protest  enieied  by  A  R  I.e-  “We  do  not  know  whether  there  is  less  sub, iec*  to  fliictii.atlons  The  sti 

doux.  president  of  l.edoux  A  t  orn-  any  gold  in  that  section  or  not,  and  '  seems  to  have  l<ecn  n  favorite  w 


should  solve  ther  power  doux,  president  of  l.edoux  A  t  orn 


been  n  favorite 


doux  &  l  omp.my  have  a.ssayed  such 
a  sample,  the  truth  should  lie 


assured  of  an  ndd.tlon.al  power  site  ..uiuium,.-  ...........  ... 

and  will  be  able  ra  carrv  out  its  pro-  1"  'his  letter  he  refers  to  a  com-  doux  &  «  omp.any  have  a.ssa.ved 
pused  development  with  a  view  of  Mnuiiicatiou  sent  to  the  New  V  ork  a  sample,  the  truth  should 

getting  more  power  for  the  properties,  M'orld  bv  l.loyd  Roberts  ocetipying  known." _ _ 

;inrl  in  this  -way  oBtn'n  lar^rrr  prf.rin.'.  ! 

tion.  I  invlritHkinp.  mirl  3nylv>f5y  who  Ip  ml  Canada  CemenL 

1  nlrsp  n  holMo’’  *  advAiita-  *  it  >nohI«1  pi'cni  to  bo  woll  tol  n*»o  nf  7//;wr  stJ  v 


I'nlopp  n  hobto’’  *  advonta- 

c*otis  t(i  ‘»P  his  smi  K  '*  wnul<l 

pfot-n  as  Th<mt:h  tlif'  n''xi  frw  yrais 
I  phoukJ  bo  p'^ofl  for  th*'  T-foHmg'^^r 


Canada  CemenL 

/i.s  or^  nf  p/)ur  hsrnhrr.<i  u'lfl  hr 


rfth  his  stork  in  orrior  to  <'njoyj  rrr'cirr  from  j/ou  ohj/  uifnr 


rhi^  ronlf>pn^.  Ivvvrvrr.  h.is  ninB' 
rpiitr  n  rrroni  for  ‘ltvbl''n‘is,  tliis  briiir: 
ns  follf^wp; 

Pnymrnfp  nf  1  1-2  por  rrnt.  \Nf  rf' 
m.'idr  In  1917.  12  prr  ront.  In  19ir  an<j 
191P,  H  pf‘r  ‘  rnt  in  1926,  i prj  rml 
in  1921  Hn<l  12  p^'r  rrnt  pmro  StfH-l  j 
Oivirlrn<is  of  12  p<’r  <-rnt  in  :>• 

pr*r  rrnt.  In  1919  anrl  79  por  font,  nil 


.  •  ^  ^  A_  ^  ^1.  e  ,  *  . . .  '  . .  ..  M  .  por  ront.  in  ano  vn  por  font. 

the  benrf.t  of  the  further  nevelopnient  moJioii  you  h/iix  rronrdxno  the  Canadn  ,^-3  ^ 

work  that  ma,"  be  c.3rr:ecl  out.  Cement  Compony  beorino  on  , lend  in  .stock  of  the  Oil  Ixase  Dev. 


present  copitatUntion  profits  in  1922  opment  Companv  was  na.d  last  v. 
nnd  the  prospret  nf  the  cement  indus¬ 
try.— J.  B.  Montreal.  ¥  ¥  ¥  ¥ 

Anpwer:-This  conapany  during  the  p;  Mortgage 

p.asrt  year  yuat  earned  the  amount  re-  _  «,“<»'• 

qutred  for  their  dividend  of  fi  per  cent  Bond*, 

after  falling  below  this  nnd  filing  re-  -  . 


arter  railing  neiow  tnis  nnn  rxnng  re-  ^ 

quired  to  diaw  from  their  Hurpliis  tn.sl  mot  ton-re  bonds.  7  p. 


Have  you  an  investment  in  your  Strong- 
Box  so  strongly  recommended  as  this  one? 


account  for  the  two  preceding  year.s.  iPoieW  ,voi/  mind  on 

A  .statement  made  to  the  Financial  | 

r.mes  a  short  time  ago  hy  the  pres-:  ini'rstmeyif  nnd  sfnt,'  irhot  they  mi'/ht' 
idenl.  Frank  P  Jones,  showed  expect-  morketf—Bonh 

aliens  of  business  for  192.$  not  Monooer.  Ontario 

ceeding  fiO  per  cent  of  the  <apaclty  of  I  Answer:  -•  Tooke  Bros..  fJmiird  i 
the  eompany-srlonts.  This  would  mean  I  -  p,.,.  ,,pp,,p  ,,„p  ,^4;  constitub  ^ 

,a  little  more  but  not  much  Increase  t,,  I 

over  the  produetlon  of  1922.  Mr  .Jones  p^c  a  fir.st  mortgage  on  the  I 

IS  regarded  as  tinusuallv'  .lonaorvalivc  ,-nmpan,v'',s  entire  iindertakinrs  and  I 
III  his  public  announcements  a'lid  the  pl.ants  .are  located  In  the  indii.stri.aM 


DP-ARLY  4,000  investors  are  to-day  partners  "'d.V 'ctor'(-'an"d“anT7cific  iky 
in  The  Mount  Royal  Hotel,  the  largest  ^  p  xiartiep. 
hotel  in  the  British  Empire.  ''TVcHm  Ry”' 

THE  FI\A\CIAL  TIMES:  ,  .1.  K.  i..  Ro... 

‘  ''T"’jni  Hnyni  Hot^l  prr  rrnt  C'>nvfrtihlA  Dir^ctf*r  Canadian  Pacific  Ry. 

( ‘^nisidoTT'd  as  ft  p'‘*(  d  hii5mrs:smaiT^  1nv**pt' 
t  ‘•nt.  Thf  Hotol  will  op^rat^d  hy  the  T'nttf'd  r«!.  F.  «.  CM.G., 

I  IIIPHPV  of  .VinericH.  whn  slr-ady  own  19  betels  Director  Canadian  Pacific  Ry. 

I'racncollv  e\'cr.vi>nc  of  th.'S.  has  bcf-n  a  great  suece.ss 

;i:id  they  are  paying  dividends  en  th-  common  slock  Frnr»t  R.  Ileearr,  B.A-, 

The  r'anadlan  I'aeific  Railw.vv  which  operates  T.S  hotel.s,  c-oniat.,,  Vatlonat 

and  ihr  fnited  Ifetcls  fenpany  of  Ameriea.  operating  ^  b  *i  T-  National 

If.  fire  the  t  w  c  large.st  individual  investor?  in  the  Hallways. 

M"„nt  Royal  Hotel  debenture?,"  Venator  f.  P.  Besobien.  K.C.. 

THE  FIS  .A\CIAE  POST:  Director  fanad'an  Car  & 

“■  "■  ~ - r: - ^  , ,  .  ,  ,  ■  V,  Foundry  Co..  I. Id 

■  rile  t  niied  Hotel.s  (  emp.any  of  .-America  1?  r*?pon?iPle 

f  ■!  the  inanagr-.iirnt  of  ihe  Mount  Ko-.  al  and  till?  organ-  Frank  A.  DudJry. 

Z.at  op  has  a  <  epi  uniniis  record  of  succo??  in  the  l  oiteH  itotais  fn  of 

iperatiun  of  m.  dern  hotel?  in  Canada  and  the  fnited  ^'^tnierica  •  ■ 

S'.atc,s,  Thos'  who  are  cIo?c1y  in  touch  with  the  admin-  ^vnicriva. 

'.-traticn  of  the  Hotel  and  in  ,a  po.sition  to  know  arc  Blrka 

of  the  op  nion  that  when  the  debentures  are  converted  j  .  r,  1. 

into  prefei  red  .stoi  k  the  hotel  will  he  able  to  maintain  ' *  Henry  Bilk? 

regular  dividend?.  ’  &  hons  Co..  Dtd, 

SATLRD.AY  SIGHT;  o-  h.  uusnn. 

They  ai  f.  well  ?erured  United  Hotel?  has  shown  a  ^  Canada  Ban^  of 

pioficiencv-  in  .siuentific  hotel  management  which  is  ?o  ' 

c\hf  ii.stive  and  apparently  so  well-considered  that  their  c— -.n- 

estimates  of  revenue.,  and  profit.,  are  .surprisingly  Aenalor  Vmenton  ^bltr. 

l  iese  to  the  actual  .sums  a?  they  accrue  The  entire  Iiirector  Montreal  a  rust  Co. 

nictho.i  of  finam  in.g  their  Canadian  prope.sitlen?  i.«  so  | 

.s  ■  and  and  .so  open  that  many  a  promoting  financial 

house  might  cepv  it  to  advantage.  President  Canadian  Car  & 

Foundry  Co..  Dtd. 

SIOS^ETA^R^i^^TJ^f^Sj^  Brig.-Gen.  Leslie  Kincaid.  D.S.O.* 

'Mount  Re,val  Ho^l  .appear  to  me  to  he  a  goe.d  invest-  President  Kincaid  &  Co. 

nient.  The  management  of  the  fnited  Hotels  ha?  been 

snore .s.sful.  and  the  directorate  of  the  .Xfount  Royal  AA .  A.  Markenzle, 

Hotel  Conipan.i'  is  an  excellent  one."  President  \A  .  .A.  Mackenzie  Si  Co. 

Price :  Par  and  accrued  interest  yielding  8%  with  a  bonus  of  20^, q  in  Common  Stock 

A\i;  AV  IM.  AttllPT  AHIOHA  BOM>S  OR  Ii  IGII -GR  A IIB  MFXIC  IFAI,  B«»\nS  I.\  EXCHANGE 
AT  IIU.lIKS  r  V|  aRKKT  I’RH  F.V  I\  P.4VAIF,.\T  f»F  SlBSCRil*TIO>S.  PARTIAL  PAYMENT  PI.AX 
If  iifsilti'.n.  UKAOMiX  ATioxs  *ioo.  s.mo.  *1.00 

IIO-X.  H.  D.  I!  U-\VILLK,  Kl  (.ENK  .\.  01 IMET,  EK  ROCUEFOKT, 

I'rfsidpriL  Vice-President.  Oeneral  .Haiiager. 

Credit-Canada,  Limitee 


general  impression  is  that  the  eom-  .Monirenl. 


iiany  will  show  a  fair  Imiireiveup  nt 
over  laaf  year,  nuslne.se  prospects  nre 
pot  of  course  nearly  as  brtght  in  ilnn- 
ada  so  far  this  year  a.s  in  the  fnited 
States,  arrd  even  there  ,a  marked  slow  - 


Highfield  St. 
United  Baptist 
Cliurcli  Bonds 

S.SO'^^ 


Interest  payable 
Quarterly.  Maturity 
June  1,  1953. 

I.xempt  froni  all  tax¬ 
ation  in  Moncton. 

New  brick  and  .stone 
buildinR  seating  twelve 
lo  thirteen  hundred,  in 
stired  at  .$75,(H)0  for 
holders  of  $60,nri(' 
Bonds.  Deriominat'oi.s, 

$500. 


A  small  Is.sije  of  ihe.se  tioiids  was 
made  a  cciuple  of  yeai.s  .agu  to  pav 
off  outstanding  liotulities  .a.nd  on  Ihi' 
account  the  bonds  rank  ahead  of  all' 
preferred  and  common  stock.  wliK  t, ! 


mg  up  has  taken  place  within  the  last  composed  the  entire  capital  previous 
few  weeks,  orwing  undoubtedly  fr,  the  creation  of  this  smalt  bond 

sharp  advane-e  in  prices  of  labor  par-  They  are  quoted  at  99  to  pai 

ticularly  as  well  a.s  some  matertals.  there  is  a  good  market  for  them 

There  Is  likely  to  be  a  Htrugglo  in 

Canada  over  labor  prl'-e,,  for  several  of  ¥  ¥  ¥  ¥ 

the  building  trades  ns  the  contractors  Hillcrcst  Collieries, 

do  not  seem  disposed  to  advance 

wages  very  much  for  fear  that  con-  7K  ill  tmv  plrose  inform  me  which  of  I 
tracts  ■will  be  checked.  We  took  for-  followino  uou  rnnsidey  the  best  j 

ward,  however,  to  tlir  company  rnak-  innrsfm.ent  with  chonee  for  increased  I 


I Jl\L  -  *  SONS.  LTD.  —  1 

ST.JOHN  1889  MONCTON  ^ 
F.REDCRICT0N  ^ 


ing  a  little  better  showing  during  fhe  r.olurrf. 

present  ye.ar  than  m  1922.  This  means  ffUlrrest  rollienrs  7  per  rent. 

that  there  should  not  tie  the  alighfest  preferred  at .  9n 

doubt  of  the  maintenance  of  the  pres-  Ttnminion  Hte.el  Cnrp.  fi  per 

ent  dividend  of  fi  per  cent.  rent,  preferred  nt .  XI 

9  •  *  41  OftaiDa  Te.  fl.  nn/f  P.,  r,  prr 

Crown  Reserve. 

Do  you.  eonsidi-r  tiu'  dividends  for 
/  should  he,  I'CTV  much  ohUfjefl  if  you  the  ohoi‘e  praeticolly  sure?-—,J.  F. 


Damir,  ion  fiteci  Cnrp. 

0  per 

c^nt. 

preferred 

at . 

81 

Ottawa 

I.,  fl.  nnd 

E.. 

e,  per 

rent. 

common  at 

would  favor  me  yyifh  on  erincssion  of  CookshWe.  Qur 
opinion  repardino  the  prospects  of  the  p  f.  jf 
Crown  Iteserre  .Manino  Company.  would  reeomnu 

1  hriiere  their  stock  is  now  quoted 
at  npprniimately  TO  and  I  should  like  -Xnawer: 
to  know  whether  nr  not  in  your  opin-  attractive  groiii 
ion  a  customer  of  mine  uxruld  he  wi.se  dividend  on  all 


AVIint  are  your  Storks  pa.Tlng  yoiit 
f  onsiilt  with  IIS  rrKiirilliiK  your 
liivestnirnts  011  no  eii-lioiiKe  liiisis. 

I’riiileiitiill  .Securities  Curporjifioii. 

.'PII-.*tU2 — lit  SI.  Sacriimrnf  Street 
Tel.  Vliilii  2SIII  tioiitreal 


ami  all  the  plant.,  of  the  eompanv  are 
being'  operal/d  to  i-apacitv,  w,'ith  bu.si-j 
nesu  op  the  liooks  aiiffu  ant  to  keiqil 


P.  ft.  If  you  here  other  storks  you  them  busy  until  well  into  iiiid.siiiiiiii 
yuld  rerornmend.  plr.asr  name  them.  I*  should  also  be  noted  that  the  di 
. „  ,  ,  ,  ,  dends  are  secured  by  im  oiiie  lioiuis 


would  rerornmend.  plr.osr  name  them. 

-Answer:  Ton  have  .sejeeied  an 

attractive  gronp  of  seciintie.s  and  ihe 
dividend  on  all  nf  them  should  be  re¬ 


in  holdinp  his  three  hundred  o,w  gardM  as  reasonably  .safe.  Hill,  rest 


shares  for  an  increased  price.  — 
Banker.  .Mont roil. 


CoIlierie.s  should  do  steailil,v  better. 
AVlth  the  demand  for  coal  and  the 


i  Answer:  —  The  best  information  higher  price.s  that  .oxc  being  obtained, 
i  available  would  indicate  that  it  ■would  (her-  .should  l>e  that  much  lietter  op- 


Doniinioii  Iron  ami  St.el,  and  D.iin  ■ 
inion  t'oal.  which  give.s  liominioii 
Steel  preferred  a  piior  i.o.aitioii  t.)  tin 
preferred  stoek.s  of  both  . oniiianie;;. 

Ottawa  Power. 


'be  best  for  your  client  10  hold  his  portuntty  of  the  eompany  .showing 

Crown  Reserve  shares  for  higher  sulxstantial  Inereases  in  earnings.  The 

'prices  oompany  is  pti>’>ng  dividends  oh  the 

i  Tlitre  are  two  factors  which  make  common,  as  well  as  on  the  proterred 


mere  .vnouio  mat  muen  oeiter  op-  iptawa  Rowe:  operates  tli"  baht 
portuntty  of  the  eompanj  .showing  hi.at  and  power  ami  gas  comiianies  m 
suKsFuitial  Inereases  in  earnings.  The  f.„y  „f  Ottawa.  It  has  nlwavs 

oompany  is  paying  dividends  on  the  .,  p,„„]  .account  ..f  itsHf.  East 


this  advisable.  One  Is  that  there  is  a  I  stock 


very  much  better  market  for  mining 
is-sues  of  all  kinds.  The  second  is  that 
there  have  been  i#ome  important  dls- 


iiriiriuii,  aa  n  a.n  011  iiiv  piiitircu  year  earnings  wer.-  not  quite  a.i  g-iO'l 

as  usual,  owing  to  low  water.  | 

Dominion  Steel  Preferred.  “|*'•ning.s  ov.-r  per  .-ent., 

was  not  ver.v  great,  i.ut  tin.Ier  any-j 
Dominion  Kteei  Uorrioratlon.  fi  per  thing  like  normal  . ondltions  the  coiu- i 


120  St.  James  Street 


Established  1910 
MONTREAL 
*Main  4735 


Transportation  Building 


rrtKDIT-'-AX.Mi  A  T.IMITKK. 

120  .‘-t.  .lame.s  .CSI  .  .Montreal. 

Send  me  full  information  about  the  f.'''.  U<‘» n'- cniblr  fi-bcTiturep  of  th-  .Mount  Royal  Hot-I 
and  explain  ihc  profit  p<  ??ihiliti-.s  of  the  29'*  Ronu?  of  Ornimoii  Stock. 

Sami;  . address  . 


coA'eries  on  the  Crown  Reserve  prop-  cent,  preferred  is  one  of  the  socuntie.s  pany  should  earn  aroumi  Ih  per  cent 
ertie-s  and  It  is  not  thought  that  the  now  controlled  by  the  FJritlsh  kTmpire  on  the  stock.  j 

richness  of  them  has  as  yet  been  any-  Kteel  (Corporation.  The  crx-dit  of  the  _  .  .  _  ,  | 

thing  like  discounted  hy  the  price  of  latter  company  is  to  a  large  extent  Dominion  Textile  and  Woods  i 
the  stock.  The  company  has  had  a  detarmined  by  its  ability  to  pay  divi-  jyj-  q  j 

hard  time,  but  it  seems  lo  be  coming  dends  on  tbe  preferred  stock  and  on 

into  a  better  period  now  and  a  holder  this  account  if  is  likely  to  try  an.J  do  For  a  long  pull  and  a  steady  lanicr 
of  the  stock  might  well  afford  to  everything  po.s.sii>Ie  to  enable  It  to  you  might  consider  th-  i.ossiliilltJes  of 
string  along.  He  should  also  watch  continue  all  dlstriJmtions.  In  the  last  Isimmlon  'rexfLIe,  common,  riaying  I 
for  any  officiot  announcements  re-  month.,  there  has  been  a  v'ast  im-  per  cent,  and  wiling  around  «9  to 
garding  new  bodies  being  located  by  provement  in  the  earn.ngs  of  the  com-  yield  «  per  cent.,  or  Worxis  Manii- 


An  Outlet  for  Funds 

Trra^nrer^  of  orRanl/Ttloo. 

l  .\f>rii(ors.  TruiilroK,  oofl  iiihiiv  |>t  i 
hinr  flints  of  mnnvy 
Mtihh  THU  ftflfrlt  nod  |>i'ofitah|> 

in\e«sf«»d.  fhotich  lh»*ir  m*.o  n»n> 

hr  loqiilrrd  fi»  thr  tirnr  fiiturr.  i  nn 
lidn  IVmianrnf  Monrft  haw  a  flrvihil- 

it.f  uiiirh  •Apriially  '•nils  thrni  to  fhr 
in>rA.tntrnl  nf  nMr  h  inonriM.  TItrr 
arr  in  siini*.  of  Ston  nnd  up 

t$ard*,  fill  iiii\  frrin  of  not  Ir*.^  than 
oi|f  oi*  iiiorr  fliiin  fur  .^rars.  InfrrrAl 
ii  pHyiililf'  lialf  .vrnrlT  and  holh  In 
toirst  and  prinripal  will  hr  mndr  to 
l»r«  oinr  d'lr  on  an.T  dafr*!  drsirrd. 
l  or  trniu  of  4  or  .*■,  .irars  thry 
iM’iir  I'l^r  and  tinr. half  prr  rrnt.  pn- 
iinniiin  and  for  I  to  2  >rars 
l»«*r  rrnl.  prr  annum  No  r\prn«<r 
lAA  atfa«‘hrd  to  in$rA»tinu  in  tl|r>,^ 
Itnnd’*  or  fn  rnlkrtiiiK  fin*  in<rrrA.(  and 
piioiipul. 

If  is  liond  hnsfnrss  to  Urrp  any 
fiinds  tiiirmplo>rd  wlirn  fhr.r  ran  hr 
so  piofitaldy  in«r«rrd  in  stn  Ii  an 
ahsololrly  snfr  lAmiiity  ■* 

Canada  Permanent 
Mortgage  Corporation 

It  IP  srm  i;i.  T«>R0Mf> 

raid  op  i  apifal  and 


SAFETY 

nnri 

8H' 

Fnr  tilur^  apply 

KIPPEN  r :0iyiPANY 

INVESTMENT  SECURITIES 
11  St.  Sacrament  St. 
MONTREAL 

Main  2744-5 


I  The  Imperial  Trusts 
Company  of  Canada 

Established  1887 
15  Richmond  Street  West 
I  Toronto,  Ont.  ; 

4% 

Allowed  on  Deposits 

Mortgages,  Government  and 
Municipal  Securities  I 
purchased  for  Cash 


NEW  OFFERING 

TCy.  l-t  .AlurtBMS*'  sinking  Fund  Gold 
bonds  diitcd  llts'cniker  :in.  1922,  ina. 
luring  DpcrinlHT  :iu.  I1M2,  nf 

“The  New  Sydney  Limited” 

ft  Modrrn.  KIrrpreof  Hotel  htdrg 
rrrrtrd  in  Syiimy,  thr  ‘Sterl  t.tty  ’ 
of  No\a  Scotin  l*o|MjlatioQ  Nerved 
KroHfrr  fimii  that  rnjo^rd  by  eoj 
iiolrl  ra«*t  of  .Mootrral. 

I'rice  Ear  and  Interest  witb 
Ii07c  .Stock  Bonus. 

IFftlf  for  particulars. 

STANDARD  BOND  CORPORATION. 

Limited 

Maritinir  Tru«d  Rldff..  HAJ^IFAX,  N.9. 


The  Einanrial  Time*  reacne*  n 


the  company,  a.s  the,-  are  bound  to  |  Pany,  due  to  the  much  better  market  faci.uring  (  ompnnv  .  prefcrrfvi,  paying  riass  of  people  who  are  interested 

have  an  effect  on  the  price  of  his  I'ft-  coal.  There  ha?  also  been  a  7  per  cent  and  quoted  around  »2,  and  able  to  buy  lUTesnnent  securi- 

holdlnxa  noticeable  revival  In  the  sflee!  industry  yielding  about  8  1-2  per  cent  ties. 
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more  than  ran  be  said  of  a  larsie  proportion  of  the 
/irh^  'fljT  I  taxation 'on  the  alatnte  books.  Furthermore,  the  fact 

that  a  patent  is  a  created  privilepe  in  the  nature  of  a 
PnhUsheil  Erery  Saturday  at  338  t'raifp  Street  >Vest,  franchise  and  tending  rather  in  the  direction  of  mon¬ 


opoly  would,  in  the  minds  of  many,  make  it  a  more  fit- 
tine  eub.iect  for  taxation  than  housPB  and  poods  and 
serviees  which  are  open  to  unrestricted  competition. 


Financial  Plan  . 
Re-build  Austria 
Striking  Success  j 


Topics  of  the  Day 


The  Yoke  of  the  Vessel  Brokers. 


Montreal,  by  The  Montreal  Financial  Times  Publish,  opoly  would,  in  the  minds  of  many,  make  it  a  more  fit-  StflbirKT  SllCC&SS\  A  hrokor  receiMnp  one  of  these  pers  to  pass  th/oush  without,  danser' 
Ing  Company,  Limited.  tine  sub.iect  for  taxation  than  housPB  and  poods  and  ^  !  boeus  orders  to  buy  47.5  New  York  I  of  falllnp.  The  crew  was  initiating  a  j 

JL  EMMPT  Maniiainir  Director!  firTvices  which  are  open  to  unrestricted  competition.  j  Central  discovered. ;  new  porter,  a  colored  centleman  re-; 

- -  - -  —  -  _  S'  3 - -  _  _ _ _ _ _ _  Editorial  Note. — For  the  s^rowinK  i  q^-  before  the  market. ;  cently  from  Mississippi,  and  after  a! 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75  ,  number  of  financial  and  business  j  rjtjjp  opened,  both  check!  series  of  spook  stories  dared  him  to 

for  Bix  months.  In  Great  Britain  12s.  a  year;  7a.  The  Yokc  of  the  Vessel  Brokers.  rnen  who  believe  that  a  permanent  '  and  order  were;  walk  throuph  the  new  car.  They  j 

for  six  months.  In  the  United  States,  $3.50  a  year;  „  . .  .  .  .  .  and  stable  imorovement  in  Canada  I  .turned  out  all  but  the  preen  liphts. 

$2.00  for  six  months.  Evidence  of  excessive  frelpht  rates  on  praln  down  Ignited  States  is  dependent  j  ‘  ,j, 3,  c  entral  opened  stronp  '  After  much  hullyinp  and  a  $5  bet. 

ADYERTISING  Rate  Cards  on  application  at  all  our  of-  the  upper  lakes,  and  of  an  element  of  collusion  in  the  ^  re-constructed  Europe,  the  ff'- *  around  04.  he  ordered  500  sold  "at 'he  aereed  to  enter  the  haunted  car.  i 
flees  or  from  any  responsible  Advertising  Agency,  fjxtnp  of  these  rates  pn  the  part  of  groups  of  vessel  lowing  article  bv  Dr.  Max  Kulka.  a|,i,p  market.’  and  got  it  off  at  0-3  1-4  .  H®  tip-toed  cautiously  in.  until  he 

vessel  brokers.  .iu.stlfied  Ihe  recent,  inves-  prominent  Vienna  editor,  taken  from  leaned  up  $750  within  a  couple  'rooohed  the  middle  aisle  between 
HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  ,  r.  j  .  ,  j  ,  the  Christian  Science  Monitor,  will  he  ,  hours  berths.  One  look  at  the  glowing  ra- 

ments.  Government,  and.  in  a  measure.  ‘  '  .....  by  ;  _ _  ;  aium  and  he  fled  hack. 


fixing  of  these  rates  pn  the  part  of  groups  of  vessel  lowing  article  by  Or.  Max  Kulka.  o  |  the  market.’  and  got  it  off  at  03  1-4.  i  He  tip-toed  cautiously  in,  until  he 
owners  and  vessel  brokers,  iustified  Ihe  recent  inves-  prominent  Vienna  editor,  taken  from  cleaned  up  $750  within  a  couple  >  reached  the  middle  aisle  between 

the  Christian  Science  Monitor,  will  he  :  ^  ^„„rs.  ;b'“rths.  One  look  at  the  glowing  ra- 


ments.  |  tlRatlon  of  the  Federal  Government,  and.  in  a  measure.  Dr.  Kulka  start;  out  by  j 

TORONTO  OFFICE:  34  King  Street  West  Represent- ,  the  findings  of  the  Commission.  It  has  been  madel  ^  ,  ,j,p  failure  of  the  vio- 

O  *ir  A  ...  tfJAK  fl  .  .  .  .  U  A-ldl  lUfi  111  ...  ^ _ 


Phone,  Adelaide  6406-6.  clear  that  some  regulatory  measure  is  necessary  to  I  ipnt  convulsion  of  the  whole  of  Eiir-  'ff  ■  gasped,  as  he  nervously  started  to 

i,  “"*■  ""o  •'«'  p”-- '«  “pp-  p” "pp"'  'pf 'r'" !  hi.  b .1...  i.XS! ! popp*,, «r  » ;?  pp>”p\  ;■'«  I-'  <■•'!< 

U.  S.  Representative.  Phone,  Broad.  4476.  w  i  •  ,  in  j  sion  to  shake  the  stability  of  Aus- ;  cdodc  .n.a  ♦i.o  ni-.nt  j  i  far  all  I  could  see  on  both  sides  was 

LONDON,  ENG.:  95  BIshopgate,  E.  C.  2,  Davies  &  Co.,  laws  by  Cabinet  resolution  may  prove  an  effective  de- 1  ’°rrency  "Is  nothing  ‘short  of  a  ;  ^  SHOPS  Kleagles’  eyes  glaring  at  me  and  they 

Representatives.  terrent.  marvel”  This  condition,  in  contrast  ^  icn®  ‘  standing  in  green  flames.  Dat 

MONTREAL,  SATURDAY.  MAY  26.  1923.  recommendation  of  the  Commission  that  the  Rail-  to  the  experience  of  other  exchanps.  Joil-r  ^on  all  equlp-  i  /trL'iir'lL  k*;,  kThv  - 

- -  way  Board  be  given  authority  to  control  rates  such  as; "is  entirely  and  exclusively  due.  he  ,^-,hich  can  possibly  take  a  pol-  ™  trom  the  Ku  Klux. 

Ignorin’^  Expert  Advice  at  Ottawa.  ‘  'lone  with  the  steam  railways,  is  more  open  to  ques-i  writes,  "to  the  un^er  ^  At  first  |  ^  ^ 

A  failure  to  secure  expert  advice  from  business  and  i  “o"’  rates  are,  under  normal  conditions,  ,rult  in  a  remarkably  glance  It  a.ppears  to  be  store  a  few  years  back,  tried  a  rather 

financial  men  on  the  eve  of  the  development  of  iin- 1  regulated  lo  some  extent  by  rail  ratcs-Iower,  always,  short  time.”  He  goes  on;  ®  worth  money  j  startling  method  for 

portant  government  policle.s  seems  to  he  a  besetting  sin  differential  fairly  well  defined.  On  the  .-The  new  bank  of  issue  was  estab-  ‘o  Ford.  -  aMenrion 

nf  Pedei-  ii  t'ahinet  Ministers  and  Ministers  of  Finance  '  hand  changing  conditions  determine  much  more  llshed  true  to  date  and  stopped  at  ,  „  a  cornnration  attention  of  possible  rus- 

ot  Fedei.ll  (abinet  Ministers  and  Ministers  of  finance^  ^  railways  'once  the  issue  of  uncovered  notes.  ”Ah!’  exclaimed  a  corporation  tomers.  He  printed  the 

in  particular.  One  readily  recalls  a  number  of  mis-;  The  banknote  circulation  is  practi- '  lawyer,  as  he  opened  a  sheaf  of  neat- '  najjjp  and  address  of  his  store  on 

takes,  due  to  an  Ignorance  of  the  technical  details,  that  ^*’*''d  suRseat  that  a  superior  form  of  control  or  shows  signs  of'  ri'Ped  sheet.s,  "I  am  the  corner  of  business  envelopes  of 

marked  the  first  Budget  of  Sir  Henry  Drayton.  There  ^f  Protection  against  exces-  reduction.  The  discount  policy  of  BY  THF.  s^oon  he  al.so  printed  the 

nniunritv  -it.r,  fnr  Ihe  hetief  lint  the  Min  '’’'’o  <’liar,9:es.  might  be  provided  by  such  bodies  as  the  i  the  bank  is  very  strict  and  has  cans- j  THOl  SA?i  D.  for  a  rHent  and  here  Une;  Rest  Values  in  Mens  Hats 
seems  good  authority  also  for  the  belief  that  the  Mm-  JeH  ,  .rent  stringency  of  money,  as  are  duplicate  copies  he  Then  he  got  a  list  of  all  the  mem- 


ditim  and  he  fled  hack. 
I  "Money.  I  don't  wa 


[  .  marvel.  ”  7'his  condition,  in  contrast  ^  ^ ^..lmJns,  m  si^ru  iiamc-!..  inn. 

The  recommendation  of  the  Commission  that  the  Rail-  to  the  experience  of  other  exchanges,  j  I  r  TO  m  drains  and  all  eouln- '  Pullman  for  dis  boy — Lord 

way  Board  be  given  authority  to  control  rates  such  as!  "is  entirely  and  exclusively  {^ue.’  he  j  nosslblv  take  a  pol- '  Kluxi’’ 

is  done  With  the  steam  railways.  Is  more  open  to  ques- i  writes  "to  t^  are^  carefully  ../t  ;ir«t|  ^  ^.^^ern  man.  in  starting  a  hat 

tion.  Lake  freight  rates  are,  under  normal  conditions,  bearing  fruit  in  a  remarkably  glance  It  a.ppears  to  be  folly  but  the  ^  ^ 


a,re  spotless. 


In  thei  glaring  at  me  and  they 

I  was  standing  in  green  flames.  Dat 


portant  government  policle.s  seems  to  be  a  besetting  sin 
of  Federal  Cabinet  Ministers  and  .Ministers  of  F'inance 
in  particular.  One  readily  recalls  a  number  of  mis¬ 
takes.  due  to  an  Ignorance  of  the  technical  details,  that 


seems  good  authority  also  for  the  belief  that  the  Min- 


effect  on  the  workers  is  worth  money 
to  Ford. 


corporation 


I  startling  method  for 

I  A  NOVEL  bringing  himself  to  the 
IDK.l.  attention  of  possible  cus¬ 
tomers.  He  printed  the 


....  Exchange  the’Chlcago  Board  of  Trade  ■  ed  a  great  stringency  of  money,  as  are  aupiiceie  rop.pp  ne  men  ne  got  a  list  or  all  the  mem- 

istcr  of  F'inance,  in  bringing  in  his  draft  of  a  lexised  ,  .u  x-  v  i  t>  j  ’  r-.  u  ^  •  x  ,  neither  the  big  banks  nor  the  Indus- 1  has  had  made  of  a  comprehensive  mers  of  the  various  clubs  in  town. 

Rank  Art,  failed  to  consult  the  leading  bankers  of  Produce  Exchange.  Vessel  brokers  j  longer  procure  ere- '  draft  of  the  relevant  facts.  I  wish  FFe  sent  each  of  these  an  envelope 

(  anada  in  regard  to  certain  changes  that  he  was  pro-  members  of  these  bodies  and  do  business  on  the  ;  on  their  commercial  bills,  jail  my  clients  were  so  efficient  and  j  by  special  delivery  mail.  The  en- 

•fi  wr.,iu  tivot  o  AiirAViAie  Af  Hoor  of  thc  ExchaitRe.  A  penalty  amounting:  perhaps  i  q^hls  is  one  of  the  great  drawbacks  '  thoughtful.  vclopes  w^ere  all  entirely  empty 

posing  w  1  11  the  esult  hat  a  numb  t  of  pi ovisions  p^p^j^jon,  jf  found  guilty  of  extortionate  and  non- '  of  the  new  policy,  as  It  has  caused  a  The  business  man  in  question  made  ;  The  next  morning  the  hat  man  did 
have  had  to  be  eliminated  as  the  Minister  became  charges  should  in  most  cases  he  an  effer  ‘remendoua  rise  in  the  rate  of  in-  up  his  draft  from  his  pocket  note-  .  nothing  but  answer  telephone  calls 

lamlliar  with  liie  serious  results  that  would  follow  hlS  |  ®  cases  ne  an  Money  is  dear  and  even  hook:  whenever  he  sits  in  conference  from  one  man  after  another  who 


are  members  of  these  bodies  and  do  business  on  fho  !  (Rts  easily  on  their  commercial  bills,  jail  my  clients  were  so  efficient  and  j  by  special  dellver.v  mail.  The  cn- 

floor  of  the  Exchange.  A  penalty  amounting  perhaps  i  q'h is  Is  one  of  the  great  drawbacks  '  thoughtful!"  velopes  were  all  entirely  empty, 

to  expulsion,  if  found  guilty  of  extortionate  and  non- '  of  the  new  policy,  as  It  has  caused  a  The  business  man  m  question  made  |  The  next  morning  the  hat  man  did 

competitive  charges  should  in  most  cases  he  an  effer  ‘remendous  rise  in  the  rate  of  in-  up  his  draft  from  his  pocket  note-  .  nothing  but  answ  er  telephone  calls 

comp -tinve  marges,  snoiiia  in  most  cases  ne  an  errec- ,  Money  is  dear  and  even  hook :  whenever  he  sits  in  conference  from  one  man  after  another  w  ho 


m  i.winal  draa  fj  regulator  of  rates,  holding  them  down  to  a  fair  i  f,rst-class  ind'ustrial  eoneerns  have 

The  chance  in  the  principle  and  operation  of  the  |  '  to  pay  from  25  to  50  per  cent,  a  year 

,  ,  ,  ,,,  c  „„_l  The  whole  system,  however,  seems  to  rest  on  a  wrong  on  thetr  credits.  There  were  times 

sales  tax  from  FVa  per  cent,  for  the  retailer  to  6  ;  f.,,,  :  when  the  yearly  rate  of  Interest  stood 

cent  to  hp  collected  "at  the  source."  gives  increasing  I  n  grain  there  are  four  aj,y,i,jng  between  200  and  250  per 

.w  e  .  1  f  M  *u  -x*..4  involved,  thp  phipppr  who  rails  upon  th<=»  freight  ^  eru«  locno 

rvldenre  of  a  stmilar  failure  on  the  part  of  ^lr.  fielding  !  *  *  ^  ^  rent.  The  national  bank  of  issue 


or  transacts  business,  he  notes  the  'wondered  what  the  letter  was  that  he 
essentials  in  a  small,  leather  covered  had  neglected  to  place  in  the  en- 


The  whole  svsteni.  however,  seems  to  rest,  on  a  wrong  on  thetr  credits.  There  were  times  notebook.  These  are  numbered  and  \ elope  sent  with  a  ten-cent  special 
ncention  to  ocean  grain  traffic  there  are  f„„r  when  the  yearly  rate  of  interest  stood  filed.  He.  is  now  using  .No.  6-$21.  :  delivery  stamp  on  it. 

.  .  .X  .  .  X. '  *t  anything  between  200  and  250  per  •  •  ,  How  did  >ou  know  f  sent  it?  the 

1SSP8  involved,  the  shipper  who  calls  upon  the  freight  national  hank  of  issue  ^  The  term  goodwill  is  an  easy  one  ha*  man  invariably  asked. 


to  consult  business  interests  before  recommending  the'  nnd  the  vessel  broker  who  acts  for  the  vessel  adheres  absolutely  to  its  policy  of ;  to  define  in  itself,  but  on  a  corpora-  'Recause  your  name  was  on  the 

.  ‘  '  x,,.  4X„,  v,ri  So  o’'^’ner.  The  freight  broker  getting  his  commission '  printing  no  more  uncovered  notes.  tion  balance  sheet  it  ''nvelope." 

change;  it  seems  from  the  shipper- negotiates  with  the  vessel  broker,  i  Kestoration  of  fonfidence.  may  mean  several  I  "Did  the  envelope  sa,  f  gave  .he 

done  so  he  would  have  left  the  tax  as  it  was  As  it,  ...m  Vharoo.  voc«i  fo-  .oiiino  si.  '  K<*Morauon  ot  i  onriaeiire.  t.oODDTLL.  things  —  often  the  best  values  in  mens  hats?" 

14  nri^KaKl^-  i  1 1  :-nTitIntfo  iTi  wDh  iCnniO'  ^  turn  charges  the  \  p.  cl  0^^nrr  for  selling  hfs  ;  AnetriJin  rirtvArnmpnf  is*  ;  <|4  ii  llii'h  “Visa  th«t  wac  nn  it  ’ 


done  so  he  would  have  left  the  tax  as  it  was  As  it  ,  •  i» 

stands,  it  probably  will  continue  In  effect,  with  some  j  ^  ^  I'^***^  eharges  the  u«iiti  lui  nfimifi  iii»  _  Then,  the  Austrian  Government  is*  j  amount  at  which  organ-  “Ye.s,  that  was  on  it.’ 

rhanges  for  the  year,  and  thru  be  discarded,  as  was  the  '  ^P*'*^^*  logical  method  !  j,  ^hort  term  internal  loan  on  *  izers  capitalize  their  hopes.  But  in  “Oh,  well,  then,  never  mind  the 

ill  arivicoH  ihYrico  rtiitv  An  hrri  root  •;near  that  should  upper  lakes  freight,  on  the  other  hand,  the  ,  a  gold  basis— the  so-called  8  per  cent,  many  cases  goo'^iw  ill.  represented  by  letter.  In  fact,  there  wasn't  any  let- 

,  ■  .  J  ■  t  *  ■  u  ^  4  freight  broker  is  eliminated,  and  in  many  instances  the 'dollar  treasury  bills,  redeemable  on  capital  or  not,  is  of  axS  great  or  ter.  T  just  wanted  you  to  know  fhat 

never  h-ive  been  inserted  in  Isst  >esrs  Rudget.  ^  for'f"“®  ’’  ,,  1“  l!®, 

. .  -  -  1  X  i_  .  Scribed  in  dollars.  English  pounds.  por  illustration,  the  bead  of  a  than  you  can  get  anyw’here  else. 

Ro..itr  CLirxiilcf  Mr»w  leasing  his  tonnage,  but  secures  as  compensation  the  any  other  sound  currency,  in  or-  large  manufacturing  company  which  |  - 

naiiK  ACV  r»nouia  DL  I-muw.  privilege  of  placing  tiie  insurance  on  the  cargo,  on  j  der  to  tide  the  country  over  the  per-  consumes  annually  a  large  tonnage  j  \Vhcn  .Mr.  Harvey,  United  States 

The  attitude  of  the  Progressives  in  opposing  the  re- 1  ^bich.  as  was  alleged  in  Ihe  inquiry,  he  overcharges  the ,  until  the  first  foreign  credits  of  steel,  recently  said:  "Some  years  ambassador  at  the  Court  ot  St. 

n«ni,  of  .1,0  nroconf  coeoinn  !  grain  shiDoer  'flowed  in.  The  restoration  of  con-  ago  we  were  a  small  company,  with  James,  assured  the 

porting  of  the  lecised  Bank  Act  at  present  session  ,  -x.'  .x^,  ov^fon.  ..pcms  fn  nooH  r.Ar»ani  i  ‘R  ^est  proved  by  the  fact  Httle  cash  .ind  as  little  credit.  We  ENTERTAIM.NG  British  public  that; 

is  beginning  to  savor  of  obstruction,  .and  is  not  likely  |  The  whole  .system  seems  to  need  reorganising,  and  that  It  is  the  first  time  since  1918  had  a  good  deal  of  business  offered  THE  YANKEE  American  visitors 

to  succeed.  ! 'be  steamship  lines  as  well  as  the  gram  men  might  that  the  Austrian  Government  was  „s  but  had  difficulty  in  financing  it.  TOl  BIST  to  England  will 
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.able  to  Issue  an  Internal  loan  with  ;  jhe  steel  trade  was  busy  and  mills  spend  more  this 

I  no  compulsion  of  any  sort,  and  to  refused  to  sell  us  steel  on  credit —  year  than  England  will  pay  on 
I  receive  from  the  population  its  caie-|they  could  get  cash  from  others.  :  the  American  debt,  he  very  pro- 
I  fully  hidden  hoards  of  foreign  cur- 1  F?ventually,  we  tried  the  U.  S.  Steel  |  bably  knew  whereof  he  ‘spoke. 
!rency.  The  proceeds  of  this  inter-  corporation.  They  apparently  re- ;  "any  rate,  in  London  nr.an- 


,\or  should  it  Anyone  reading  the  verbatim  ac-  ProDtaiily  throwr  off  Ihe  yoke  of  the  vessel  brokers.  able  to  Issue  an  Internal  loan  with  xhe  steel  trade  was  busy  and  mills  spend  more  this 

counts  of  the  deliberations  of  the  Committee  on  Bank-  — -  1  i  m  ^  England  will  pay  on! 

,  ,  ^  receive  from  the  population  its  caiC-  they  could  jeet  cash  from  others,  the  American  debt  he  ve^v  nro- 

ing  and  (  ommerce  the  last  couple  of  weeks  must  have  \  G.  T.  R.  BHef  fOF  Mr.  Larkltl.  I  fully  hidden  hoards  of  foreign  cur- 1  F:ventually.  we  tried  the  U.  S.  SteeU  bably  knew  whereof  he  ’‘spoke 
been  impressed  with  a  certain  air  of  boreciness  and;  .  r  r-  ^  ..  .  ..  !  rency.  The  proceeds  of  this  inter-  corporation.  They  apparently  re- ;  At  "anv  rate  in  I  ondon  firan- 

impatience  that  has  come  over  many  of  the  members.:  The  Government  of  Canada  as  representing  Canadian  ioa„.  which  yielded  rather  more  garded  the  personal  record  of  the  !  cjal  cfrcler it  is  a  w^ll-known  fact 
as  if  (hey  feel  they  had  come  to  threshing  out  stale  to  procrastinate  any  longer  in|Uian  $4,000  000  or  298,000.000.000  |  management  as  highly  as  a  bank  |  that  the  American  patronage  largely 

nupstions  Six  weeks  of  sessions  often  twice  a  dav  :  investment  circles  as  to  the  good  kronen,  together  with  other  available  balance  and  gave  us  all  the  iron  and  i  contributes  to  the  prosperity  of  the 

questions.  Six  ^  "  faith  and  fairness  of  this  country  in  the  settlement  of  enabled  the  Governmen  to  ,  steel  we  needed  on  credit.  !  leading  London  hotels, 

with  dozens  of  representathe  '' ““^sses  summoned  i  ^  Time  does  not  seem  to ‘  I?.®  I  "To-day  we  can  pay  cash  and  our  ^  Last  year  the  Savoy  Hotel,  which 

fi  eclv  on  request  of  members,  constituted  a  fairly  com-  x  .  .  ^  „  t  .  m  to  .jjg  which  the  first  foreign  ,  business,  much  larger  than  it  w  as  '  comnanv  controls  the  Savov  (’lar- 

prehensive  investigation  into  rural  credits  as  well  as  ,  England,  and  protests  are  now  '  credits  were  timed  to  flow  in.  !,hen.  is  much  sought  after.  I  need  jidge’s  a'nd  Berkley  hotels  and’  Simp- 

the  exl.stlng  Bank  Act  Hence,  no  charge  of  shutting  ' ‘relieve  that  This  was  the  crucial  moment.  Evil ;  hardly  tell  you  what  steel  compan.v  [gon  g,  earned  a  net  profit  of  £230.- 
ff  n  .irv  onnn  Of  ru ii.naH I n .r  n  Pl.t  anH.  '  Canada  paid  qulto  enough  for  the  Grand  Trunk  Railway  prophets  were  not  wanting,  who  said  j  gets  the  refusal  of  all  our  tonnage.  ’  ;445_  which  converted  into  U.  S.  cur- 


questions.  Six  weeks  of  sessions,  often  twice  a  day. 
with  dozens  of  representative  witnesses  summoned 
freely  on  request  of  raembers,  constituted  a  fairly  com¬ 
prehensive  investigation  into  rural  credits  as  well  as 
the  exl.stlng  Bank  Act.  Hence,  no  charge  of  shutting 
off  the  inquiry  too  soon,  or  Of  railroading  a  cut-and- 
dried  programme  through,  will  avail  the  protest  of  the 
I’rogressives. 

Delay,  moreover,  might  have  a  serious  effect  on  fin- 


system.  everytliing  considered,  hut  the  exact  position  same  would  happen 


of  tliis  road  and  the  extent  of  its  huge  liabilities  in 


that  has  happened  with  all  the  other 


;  rency  at  current  rates  of  exchange  is 
A  night  train  out  of  f’hicago  car- |  equal  to  $1,073,873.  These  profits 


connection  witli  the  Grand  Trunk  Pacific,  have  never  fooled  by  the  Ftotente,  whose  pro¬ 


schemes  by  which  .Austria  has  been  j  j-jed  a  new  e.xperimcntal  sleeper  w  ith  were  operating  profits,  but  they  were 


radium  numbers  on  the  ,  sufficient  lo  meet  interest  and 


ancial ’conditions  in  the  country  .iusi  when  husine.ss  has  Presented  in  an  intelligent  manner  to  the  Britl.sh  misses  always  remained  on  paper  and  o.n  iaiiM  and  night  lamps  ling  funds  preferred  dividends  D.Up 

,  ,  J  X  J  1.  r.  ,  J  *u  public.  Nor  has  the  Canadian  Government  ever  at-  faiten  to  materialize  unen  the  IlllXfS.  beneath  the  seats,  reflect-  on  the  ordinary  or  common  stock  and 

developed  a  steady,  though  slow,  upward  growth.  Sla-  ^  statement  which  applies  eauallv ' money  was  called  for.  This  I  ing  low  green  light  on  the  1  leave  a  tidy  sum  to  be  carried  to 

h.iwari  lofTiainii.ft  farinm  arn  osaontiai  anri  if  la  nnf  '  •  ^ ,  tltoe.  howevei’,  the  pessiiuists  'Were  fiooi’  of  the  aisle  to  enable  passen-  surplus  and  reserve.  j 


developed  a  steady,  though  slow,  upward  growth.  Sta¬ 
bilized  legislative  factors  arc  essential,  and  it  is  not ; 
onlv  unfair  to  the  banks,  but  unsettling  to  business,  to  wrong.  Thel.eague  of  Nations.  ; 

leave  the  very  conditions  under  which  the  bank.s  are  toj  .shareholders  feel  that  we  have  robbed  which  knew  that  its  authority  was  j  ~ 

operate  dangling  over  them  for  a  full  year.  '  ^  ‘“e  capital  stock  at  stake  „sed  all  it.s  influence  to  r  •  J 

-  "f  ->njPany  w-i.hout  remuneration,  acting  as  we  P^^Prstand  the  position  clearly.  ^  ItlStde  StOrtCS  Of  thC  StrCCt 

TVY/vnoxf  fcfr  4-or.orlo  I  ""  “  *  °  ‘  Arbitration  Award  that  it  was  j,  be  realized  that  the  scheme ,  _ _ 

Uniiea  atates  *Vloney  lor  Vianaoa.  I  wonhless.  and  that  the  guarantees  outside  of  these  of  the  I.eague  of  Nations  provides  for ' . . 

The  Bankers’  Trust  rompany  of  New  York,  after  securities  were  ample  payment.  This  opinion,  care-  credits  amounting  to  a  total  of  £  27,- >  HKt*El  .S  DON'DEBUE  .'lEMOKl .  fore  it  started  to  make  any  real 
completing  a  survey  of  (  anadian  industry  and  the  fully  nursed,  it  would  appear,  by  some  of  the  old  Board  which  sum  is  considered  ne- 1  Among  the  older  members  of  the  *  *  *  * 

.".mount  of  United  .‘States  capital  invested  in  it.  lias  of  the  Grand  Trunk  resident  In  England  in  order  lo  Stock  F.x.  hange  mention  is  often  >  v 

,  ,  ,x  ,  X  X-  X,  .  ,  .  ,  x-f.  ■  r  X  ,  r  state  budget  for  the  following  period  miado  of  the  wonderful  memory  pos-jTHE  BOY  lATHER  TO  THE  M.IN. 

reached  a  conclusion  that  will  he  highly  gratifying  to  shift  criticism  from  themselves  for  mismanagement  and  ,  of  two  years,  after  which  it  is  hoped  ses.scd  by  the  late  .Sir  Rndolphe  For- 1  ....  x 

'  anadlans.  namely,  that  "M’ord  comes  that  American  had  .ludgment  particularly  in  Ihe  G.  T.  P.  enterprise,  j  that  Austria  will  he  able  to  stand  on  get,  wiicn  he  was  an  operator  on  the  ,  H'i'  visit  to  M  ashmglon  last  week 
capitalists  are  prep.iring  to  develop  still  further  on  a  lingers  as  strong  as  ever,  and  is  bound  to  injure  invest- !  •♦‘‘^  Pw-n  feet.  But  it  was  realized  in  floor.  It  was  in  the  days  of  the  ! 

large  scale  fanada’s  incomparable  water  powers."  It  menf  in  Canada.  the  very  beginning  that  it  would  take  very  active  trading  that  Forgets  re-  j  president  Charles  F'  Mitchell 

..a,!.:,  "fii  .I,,,  f  r  .1  .  i  T  fi  t  •  r -i-i  a  considerable  tune  to  carry  through  sources  in  this  direction  were  most  V-  i  .  ^  i  '  f 

adds.  All  the  indications  point  to  an  equalization  at'  to  this  i.s.siie  of  Die  Financial  Times  a  prominent  can- •  the  financing  of  these  big  transac-  in  evidence,  according  to  people  who  ^‘'"j 

an  early  date  of  Rrltisb  and  American  invesimeiit  in  |  adian  financial  man  who  has  returned  from  a  trip  to  tlons,  and  it  was.  therefore,  provided  had  ti’ansaction.s  with  him.  On  such  ,  ''1:  p^  ’"f  p*^  '"‘f  ?mi! 

•  anada.  ”  I  I/ondon  is  (luotcd  as  saving  he  found  sentiment  again.st  that  the  negotiations  for  these  defin-  o<  casions  Forget,  it  is  claimed,  was  : ’  **  reunion  ce  e  Jpp  p  , 


to  the  late  as  to  the  present  Government. 


United  States  Money  for  Canada. 
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ong  the  older  meinbers  of  the  *  *  *  *  i  MT  / 
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reached  a  conclusion  that  will  he  highly  gratifying  to  shift  criticism  from  themselves  for  mismanagement  and  ,  of  two  years,  after  which  it  is  hoped  sessed  by  the  late  .Sir  Rndolph;  For- 1  .  .  .  . 

'anadlans.  namely,  that  "M’ord  comes  that  American  had  judgment  particularly  in  Ihe  G.  T.  P.  enterprise,  |  that  Austria  will  he  able  to  stand  on  get,  when  he  was  an  operator  on  the,  'p  ” 


It  was ‘in  the  davs  of  the‘’^  participate  in  dtarussions  as  to 
.x„.  x'J _ _  reserve  hank  branches  in  Cuba  de- 


Th"  inquiry  show  s  that  a  tremendous  development  I  Canada  on  thi.s  account.  The  Wall  Street  .lournal 
lias  taken  [ilace  since  1915  in  the  ainoiini  of  American  lakes  up  the  cudgels  for  the  holders  of  Grand  Trunk 


Ifondon  is  ((uoted  as  .saying  he  found  sentiment  against  that  the  negotiations  for  these  defin-  oi  casions  Forget,  it  is  claimed,  'vas  : 

Canada  on  thi.s  account.  The  Wall  Street  .lournal  ite^ credits  would  last  until  May^  In  able  to  buy  .-ind  sell  thousands  of ;  ^  ^Xol  to  '  hel  ea  Mass  from 
J  ,  #  ,x  X  ij  ,  order  to  cover  the  financial  needs  of  shares,  divided  into  various  amount.s,  j ‘  '  ’  '  '  , 


the  country  in  the  meanflme.  short  and  after  eight 


ten  minutes,  i 


I  whirh  Mitchell  was  graduated 


investment  in  this  country.  At  that  time  the  total  ran  Pacific  debentures  and  issues  a  "warning  to  Canada. '  term,  interim  credits  were  issued,  would  step  over  to  a  desk  at  the  side  ! 'P'”'''  ‘’*^0  In  Giose  days  his  father  j 
Bbonl  .5750,000.00(1 :  thp  prosmt  cstimato  i.s  $2. 500.000,-  clprlHring  that  tlip  (‘anadian  Government  liaa  not  car- ' wore  to  bo  rep-sid  out  of  the  of  the  room  and  from  meinory  rerord  maAor  of  tbo  nt>  HIp  foimei  | 
0'in.  Of  this  total  about  one-half  is  invested  directly  t  ied  out  its  specific  bargain  with  these  stock  holders  '  Infinite  long-term  loan.  ^'eTthm.S ''  ”^8  !  reJreirVe^alird  toT^'res^lenV 

in  bonds,  and  the  balance  in  mortgages,  small  hiisl-  nor  has  it  given  the  ordinary  courtesy  of  a  reply  to  ” — *  ^ ^  —  '  '  '  '  ' 


declaring  that  the  Canadian  Government  has  not  car-  which  were  to  ho  repaid  out  of  the  of  the  room  and  from  memory  record 
tied  out  its  specific  bargain  with  these  stock  holders  long-term  loan.  every  single  tran.«ariton  he  had  car- 

...  .,xj.  .  ,  ried  through.  These  often  ran  into 

nor  has  if  given  the  ordinary  courtesy  of  a  reply  to  Bank  of  England  l,end!i.  iinreo  amonni.  hn*  ♦hvnno.h  c=ntvio 


nos,ses,  inriiistri.al  enterprises,  hanking  and  private  ;  their  remonstrances.” 
loans.  "fjo  ping  ago  n.s 

It  is  undoubtedly  true  that  the  preferential  tariff  is'  uon*' of'^the'^C*'a'nad!a 
responsihte  for  Ihe  pre.senre  in  (  anada  of  a  number  of  e|aiin.<i  UeccivlnK  r 

1.  I-  wr  ‘A  J  r^j.  A  ’  th^^V  hfoiight 

hranehes  of  United  .‘States  coneema.  This  applies,  for  the  Canadian  High  ( 

instance,  to  the  auiomobile  industry,  where  several  "ut  that  they  ware 

•  >101  ijpppjpg  open  ai 

plants  were  located  liere  not  primarily  for  local  hiisi-  reply  that  .shenid  ha 

ness  as  for  export  to  Great  Britain  and  other  of  the,  .Imce  m^te;  w 

Dominions.  The  rubber  industry  is  antoher  example,  '  parently  it  doe*  not 
,  ,  ,  _  *  ’  ,  to  meet  their  fully 

the  Canadian  Consolidated  Rubber  Company  planning: 

now  to  look  after  export  business  that  might  otherwise  I  ,  ^  goes  on  to  ec  a 


eir  remonstrances.”  The  editorial  continues: 

"So  long  ago  n.e  Detober  12,  1922,  the  committee 
which  represents  the  stoekholders  i-alled  the  atten¬ 
tion  of  the  Canadian  ejovernmenf.  to  the  undisputed 
elaiius  Rereiving  no  response  on  February  11,  192,4, 
they  again  brought  the  matter  to  the  attention  of 
Ihe  Canadian  High  Commissioner  In  Dondon.  pointing 
out  that  they  were  being  put  to  the  extra  expense 
of  keeping  open  an  office  In  London,  awaiting  a 
reply  that  should  have  been  forthcoming  long  before 
that  date.  More  than  seven  months  nave  elapsed 
since  the  matter  tvas  Opened  in  this  way  and  ap¬ 
parently  it  does  not  suit  the  Canadian  administration 
to  meet  their  fully  recognized  ohilgatlons. 

It  goes  on  to  declare  that  "credit  is  a  highly  sensi- 


l.e  handled  in  large  part  by  the  United  States  Rubber '  ^»biect  to  the  interpretation  of  any  money  terest  in  the  success  of  the  scheme. 

(  nmn  inv  The  number  of  hrsoeh  fantori..=  io  r-  market  places  upon  national  character.”  one  must  know  that  the  Bank  of  I'’''*''”  f’'*''’  ^  Tear  previous,  and  right 

•  omp.in.v.  me  number  ot  branch  factories  in  Canada  1  ir'no.ia„x  .  *  lOff  the  bat  the  latter  would  be  ahle 

from  the  United  States  is  esftmated  now  st  over  too  '  St.rcet  its  I  aboilt  tWO_  years  ^ 


from  the  United  States  is  estimated  now  at  over  700, 
of  wiiich  some  200  were  opened  in  1919  alone,  and  large 
niimher.s  in  succeeding  years. 

The  outlook  for  Canadian  industry  is  indeed,  bright, 
and  not  the  least  of  the  factors  working  to  this  end 
Will  -be  Ihe  stabilizing  of  the  tariff  that  now  seems 
".veil  as.sui’ed. 


Government  must  above  all  things  avoid  the  imputa¬ 
tion  of  failure  to  meet  its  contracts  in  any  direction. 
There  is  no  such  thing  as  a  preferred  creditor  in 
national  credit.  The  safety  of  loans  to  Canada,  in 
the  mind  of  the  Investor,  is  Called  in  question  If  any 
creditor  in  Canada  Is  not  dealt  with  in  a  straight¬ 
forward  and  businesslike  way.  The  liOndon  money 
market  is  exercised  about  this  instance  of  Canadian 
neglect  and  Wall  Street  is  not  at  all  likely  to  treat 
with  indifference  a  policy  which  London  bankers 
condemn.’  ’ 


'  Now  we  believe  the  Canadian  authorities  have  a  per- 
Senator  Lougheed’s  Suggestion  Worthy  fectly  reasonable  case  in  not  paying  the  Interest  charges 
of  Attention.  on  these  debentures  as  not  having  been  earned,  but 


^  Bank  Of  LiiRlBiid  IfCSd.a.  Marge  amounts,  hut  through  some  ' ’T'*  <0  captain 

i  The  report  made  an  excellent  im-iXnack  he  had  he  was  able  always  to  |  It'*  echool  military  company, 
jpression  and  negotiations  for  the  9'*s''^ciate  the  name  of  the  buyer  orjA't'"  how  he  thrilled  them  as  decla- 
I  placing  of  the  interim  credits  to  the  seller  with  the  total  number  of  shares  |  tofDon  winner  in  eloquently  reciting 
amount  of  £3,500,000  were  begun  at  ltondled  and  the  fractinnal  price  at  !  ^'t^oey  • ’artnn's  "It  is  a  far,  far  bet. 
once  and  were  almost  immediately  '  t'  '’*eh  they  were  traded  in.  ■  IhioR 

succeRsful.  The  lead  was  taken  by!  Dne  prominent  trader,  who  was  i "Tile  of  Two  •  itie? 
the  Bank  of  England  which  formed  clo.sely  associated  with  the  old  firm  And  how  a  glimpse  of  the  financial 
an  International  concern  of  the  most  "f  G  F'orget  X-  Company,  when  Sir  future  was  shown  when  Mitchell  as 
powerful  European  hanks,  and  so  !  Bodolphe  was  a  member  of  It.  slates  o'ass  president,  clarified  and  fortifier 
success  was  insured  from  the  very  '  Xis  memory  could  he  retied  upon  the  shaky  finances  of  the  high  school 
beginning.  In  order  to  understand  '  iqstances  I  paper.  Since  then  he  has  had  many 

the  part  played  bv  the  Bank  of  Ftog- :  •’'  '“I’  "liofo  his  uncle,  the  senator. ,  somewhat  bigger  lohs  of  financial  i  e- 
iland.  which  took  such  a  great  in- 1 ■'’’I'X  Rodolphe  about  a  pertain  5*cr«tion  to  accomplish. 

.terest  in  the  success  of  the  scheme,  tf^nsaction  that  might  have  taken  is  ¥  ¥  v 

:  one  must  know  that  the  Bank  of  ’’«7hrbnt''thrhitTe7  would  TEARS  WITH  .METROrOM- 

England  acquired  about  two  years  lOtf  the  nat  tne  i.itter  would  be  able  Tix  I  ivr 

ago  a  controlling  ma.iority  in  the,*:’  ''’‘‘I''’  number  of  shares  ^ 

I  shares  of  one  of  the  biggest  Austri.an  been  bought  and  the  price  |  'VYhen  Haley  Fiske.  president  of  the 

i  banks,  the  Anglo-Austrlan  Bank,  been  paid  for  them.  Mhen  .^^etropolitan  l.ife  Insurance  1  o  .  went 

1  which  transferred  its  seat  from  Vien-! !  ff’*'  records  would  be  looked  up  the  up  to  the  company’s  lunchroom  to 
I  na  to  Itondon.  Since  then  the  Bank  Information  he  gave  would  be  found  the  Metropolitan  Tow  ^r  the  other  day 
i  of  England,  and  particularly  its  gov-  exactly  right.  he  walked  into  a  surprsie  party,  H's 

I  ernor,  hav-e  continually  shown  the  |  »  »  *  *  family  and  a  croup  of  Metropolitan 

greatest  interest  in  helping  Austria  I  DIFFICUIjTIES  OF  EARLY  officials  and  managers  had  gathered 
out  of  her  predicament  I  TRADING.  around  several  decorated  tables  in 


V/e  offer 


8%  Convertible  Debentures 

MOUNT  mi  uom 

COMPANY,  LIMITED 

Denominations:  $100,  $500  and 

$1000. 

Partial  Payment  Plan,  if  desired. 
Interest  payable  in  New  A’ork 
and  Montreal. 

FBIfT.:  Par  and  accrued  Interest  to  yield 
S'y  with  a  bonus  of  2e">  In  f  nmuion 
Stork. 

Full  particularf  nn  requc’t. 

CREDIT -CANADA 


he  walked  into  a  surprsie  party.  H's  ■  LIMITEE 

family  and  a  croup  of  Afetropolitan  1  MONTREAL^”’* 

officials  and  managers  had  gathered  !  Main  4»i»5-47.a8 

around  several  decorated  ta.biec  m  ^  /t 

honor  of  the  president's  50th  aT.rd-^f3ueali^WttA£fUt£pii^C>-aCUeft* 

versary  with  th®  company  '  _ _ _  ■ 

After  graduation  from  Rutgers  '"ol- 
lege  in  1871  he  studied  law  with  Ar-  • 

noux,  RItch  f:  M  oodward.  -who  at- ; _  .i-isr 


Snbsdiiptions  by  Other  Nations.  !  for  a  number  of  years  past  for 

-x.  _ _  x.  X  .x  tunes  have  been  made  out  of  the 

Laurentide  Paper  Company.  One  of 


Senator  Ixuigheed’s  siigge.stiou  that  patents  might  be '  wc  have  been  hiding  this  case  under  a  bushel  Three  !  Ibe  old  timers  in  toe  company,  who 


'  I  ,  ...  ,  -  1  Hie  terms  ot  in-  -T-.  i,  atartxH  at  Grand  ’Mere  often-  ..x  „  „ 

made  a  source  of  considerable  revenue,  through  taxa-  j  thousand  miles  away  from  the  centre  where  Its  exposi- I  est.  although  slightly  dlferent  for  the  ,  rLn  .if  Ji.riccif.‘,daa  nf  tk!.  I  tended  to  the  insurance 

4i«„ _ _ _ ...  4.  X.  _ _ 4X..  .X. _ -44 .  . . 4...1J  1 _ _ _  _ 4 _  .x  „ _ _ J  _  TOCailS  toC  eari.V  Vicissiiuoes  OI  me  I4,»J,I  affairs  He  received 


tion,  seems  lo  us  to  be  worthy  of  the  careful  atten- i  tion  would  be  of  most  advantage.  So  with  the  Grand  countries,  exceed  in  no  case  company  'and^how'aV  one'tlme  so^^ 

tion  of  Finance  Minister  Fielding.  j  Trunk  Award.  The  purchase  of  this  road  should  “Ot  £ ffL  P  P®.  *"*”  of  the  older  shareholders  were  won- 

The  suggestion  of  a  tax  on  patents  is  not  accompanied  be  considered  apart  from  the  Grand  Trunk  Pacific.  The  co-oneration  nftht>  italfk^Af  ^*d®  whether  they  were  going  to 

by  an  outline  of  the  manner  in  which  the  tax  should  directors  ot  the  Grand  Trunk  went  into  the  G.  T.  P.  contributed  £1.800,000;  France?  wUh  money  they  had  in  toe 

1  ippUyd.  If  the  Finance  Minister  were  to  follow  ,  deliberately,  apparently,  after  counting  the  cost.  They  support  of  toe  Bank  of  France,  60,-  i  ***^Th?s  shareholder  recalls  that  on 


I  legal  affairs  He  received  his  master 


U  uv  oi  luosi  au>aniasc.  bo  wun  me  urana  -.-ua  fx  ‘  "r. company  and  how  at  one  time  '  of  Taeree 

lard.  The  purchase  ol  this  road  should  not  £3%o'„^‘'or“  B,',.,"'’  ,’1'™  u”.  “  ?>'  older  shareholders  I  uas  made  viee-presjdem  of  the  Me- 

, red  apart  from  the  Grand  Trank  Paeltle.  The  eo-opewlon  of  the  Brak  i,  foTfiMrmowr’th”  h-dTti?  i  ‘'■’e’""'" 

of  the  Grand  Trunk  went  into  the  G.  T.  P.  contributed  £1.800,000;  France,  with  Dro^nositioif  o*r  ’**11921  Rutgers  conferred  the  doctor  of 


laws  degree  upon  him. 


oce  (if  flip  niosi  recognized  plans,  the  tax  would  be  j  run  up  enormous  obligations  which  they  were  utterly  francs;  Belgium.  Holland, 'one  of  their  visits  to  the  plant,  the  ♦  ♦  ♦  * 

’  i.-eu  lipoQ  toe  sales  or  the  profits  arising  out  of  toe  unable  to  meet,  and  saddled  the  people  of  Canada  Participated,  new  management  had  ripped  practi-  D'HAT'S  IN  A  N  A’lIEl  I 

paicnt  i-i'ht.  To  detennlne  this  amount  would  pro-  with  the  load.  Any  purchase  of  the  G.  T.  R.  cannot  in  <’«nTert!hle.  ow’plali\°aVd'‘thU^2Ltorial°wL‘’totod  Many  have  been  the  guesses  as  to 

hably  be  an  impossible  task  so  that  it  would  rather  fairness  ignore  some  deduction  for  the  O  T.  P.  The  The  bonds  of  pH  loan?  are  convert-  so  high  in  the  yard  that  it  almost  the  origin  of  the  name  on  the  cottage 

seem  that  the  tax 'should  be  on  the  patent  right  itself,  one  was  an  Integral  part  of  the  other.  Grand  Trunk  into  the  long-term  loan,  ot  w  hich  leached  the  roof  of  the  building  It-  at  Palm  Beach  owned  by  Otto  H. 
As  against  this,  it  might  be  argued  that  some  patents  credit  was  pledged  for  the  G.  T.  P.  [they  are  the  precursors.  The  whole  self.  In  its  place  were  being  in-  Kahn.  The  label  "Oheka  Cottase’ 

.r.  not  proflubts  wblle  other,  .re  enormon.t,-  prom-  But  the  En.-llsh  public,  the  men  who  have  Invett.h  i  i  2M‘!,''‘lh“o.d1!,,.?Lt.T.;iT.WTu1  fhe*  ’indSn."  “ie  "raBere” 

able,  so  that  there  would  be  a  wide  difference  between  |  not  only  m  these  securities  but  in  other  Canadian  is- 1  Slovakia  for  24.6  per  cent  per  coun-  ithey  were  not  over-confident  regard-  more  or  less  profusely  around  part 
the  ability  of  the  owners  to  pay  taxation.  We  do  not  sues,  do  not  understand,  and  in  the  absence  of  any  i ’'"y  2  Per  cent,  by  Belgium.  ,  ing  the  outlook.  of  Florida,  their  language  was  sup-, 

consider  this  is  a  very  strong  argument,  however,  and  really  comprehensive  first-hand  Information  they  are  is  coveretl  by  the  so-  in  a  few'  years,  however,  there  posed  to  he  responsible  for  the  name. 

would  rather  be  disposed  to  question  the  wisdom  of  misjudging  and  it  is  injuring  our  credit.  We  cai.  con-  the  "ind?v1tomr  states,  ^accotoing  to  to  to^Tdus"  r/ifseTbto"rth?  statod™toai  ■tL7'm^st;^tous^v^^^^ 

permitting  the  continuance  of  a  patent  of  which  good  ct'lve  of  no  more  valuable  service  the  Canadian  High  extent  of  respective  guarantee.  fit  per  ton.  owing  to  the  lower  oper-  his  secret,  hut  secrets  have  a  habit  i 

use  was  not  being  made.  Without  raising  this  point,  UonimlsBloner,  .Mr.  l.nrkin,  could  perform,  splendid  Customs  and  Tobacco  Secnrilv  figures  and  it  was  not  long  of  not  staying  kept.  "Oheka”  is 

we  have  many  precedents  for  levying  taxation  irrespec-  business  man  that  he  is,  than  to  meet  the  various  p  *  before  even  tlie  optimistic  promises  formed  of  the  "O  in  Otto,  the  ’’He  ’  , 

r  T'  "■  cmtj'z  '"■™;Te"c.ti’.'‘  ,r  ;s  , 

of  realty.  we  levy  taxation  upon  houses  Irrespective  are  >itally  interested,  and  lay  before  tlieni  clea  ly  th”.  monopoly  are  security  for  the  entire  |  pany  has  gone  right  along  making  Sinclair’s  celebrated  Hyva  Corpora- I 

of  whether  the  house  Is  vacant  or  profitably  rented,  or  case  for  Canada.  This  question  should  receive  the  at-  debt  service  of  the  loan.  I  money,  but  as  the  old  sl^areholder  tion  was  named  in  somew  hat  the  j 

whether  the  investment  is  unfortunate  or  fortunate.  I  tent  ion  of  the  Canadian  Government  and  the  House  be- i  British  section  is- j  said,  ’‘the  story  of  early  industry  in  same  way,  the  letters  “Hy’’  being  the  i 


KcDonagh  Somers  8  Co. 

Government  and 
Jluiiicipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


It  might  also  l*e  claimed  that  taxing  patenU  would  |  fore  the  end  of  the  present  session.  We  cannot  afford  I  « /'Ik®!  foo'!  k"**  ^  ““‘laa  suows  mat  n  was  aiinosi  aiu.sk  .n  r.s...>  a, .a  (ue  ,« 

J  4  CO. Ik/41.  4c  lauiiui  aiiora  i  \ia,.(.h  1,  1924.  has  been  a  great  sue-  necessary  contingency  for  an  indus-  being  the  first  and  last  letters  m  \  ir¬ 


on  Canada  shows  that  it  was  almost  a  fir.'-t  and  last  of  Harry  and  the  ’’Ya" 


^nai  Hic  j  yjje  Klaanctal  TIium  i»  pr;nv«a  aeo 
being  the  I  Babllstied  al  5ZS  Crai«  Htreac  WeaU 


be  double  taxation.  Possibly  it  la  such,  but  that  Is  no  to  put  it  off  any  longer. 


(cess  and  was  largely  oversubscribed.  1  trial  company  to  nearly  go  broke  be-  ginia. 


Montreal  by  Thi  Mootraal  Financial 
Timas  Publisliing  U-omoaay.  lilmil  • 
•a,  Montrsal.  Baaioaaa  Umaag  >•  | 
Uavla  Uurnside.  . 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  26,  1923, 


LOCAL  STOCKS 
SUFFER  FROM 
WALL  ST.  BREAK 


The  Pioneer  Appraisal  Crganization  of  Canada 

lEstabllaHad  1908 

DT'BING  th<*  pBPt  nrventt-en  years  we  have  appraised  some 
FIVE  THOl'SAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
ui  every  line  of  industry. 

Coffespoedence  Invited 

Head  Office  -  264  University  St.  •  Montreal 

TORONTO  NF.W  YORK 

Royal  Rank  Bulldint  Epultable  BuUdIg] 


Efl'vavd  F.  SeHsram.  S.  (  .  Tweerl 
and  -  ,l.s.«ori,ate;i.  of  W.nterloo.  (»nl 
have  secured  control  of  the  'ler- 
chanta  (  asualty  (  ornpanv.  a  iininne 
feature  in  connection  witn  this  fact 


Do- Gill  (P.  .A  ,  p  f.  I.  ,  and  Gold  Medal¬ 
ist).  H*  "ae  called  to  the  Province 
of  Quehec  Par  in  1SS6  and  created  a 
K  in  isnn  and  has  held  many 
office.a  in^  t)ic  par  slnm  that  time. 
.Mr.  Brown  is  prominent  in  Montreal. 
Toronto  and  (Jiiehcc  cliih  life. 


eSTABLISBCD  Hit 


K  S  Parnels  and  M.  .A.  Thomson, 
brother  of’ P  A.  Thomson,  har  e  been 
elected  directors  of  Neshltt.  Thomson 
Sl  >  ompanv.  Mr  Barnes  i.s  in  the 
companv  s  btiyins  department  for 
both  corporation  and  mmiiripal 
bonds,  'Mr,  Thomson  superrtses  fh" 
Ontario  offices  of  the.  miupany. 


Tald-np  Capital  •  tl.OOO.OOO. 
Reaerre  •  •  (1,000,000. 


Speculative  Favorites  Recorded 
Heaviest  Losses  —  Montreal 
Power  Provides  Pleasant  Sur¬ 
prise-Southern  Canada  Power 
At  New  High  Level — Quebec 
Railway  Bonds  Active. 


Prof.  B  \Tirion.  of  the  Rov.al  Mili- 
tar.v  Cnllege,  Kincston.  Ont..  is  to  re- 
'ceive  the  degree^ of  Pnefor  of  Fetter? 
from  the  Fnivorsify  of  Pari?.  Prof. 
Marion  ha?  ?, ailed  for  France  on  the 
S.S.  Melit.i,  arrivine  in  Paris  on  .lune 
1.  He  wiil  study  for  a  week  for  hi? 
oral  examination?  and  then  receive 
the  degree  af  the  I  nlver?ity.  He  for¬ 
merly  attended  the  T’nlverstty  of 


Directors 

SIB  HEBBERT  S.  HOLT 
President 

A.  J.  BBOWX,  E.C. 
Vice-President 

Bobert  Idalr 
J.  E.  AMtmI 
Oearge  CaTerblll 
Hon.  F.  Curry 
Hon.  B.  Ihindarand 
P.  H.  Donaldson 
6.  H.  Duggan 
F.  P.  Jones 

Wm.  Holson  Maephenon 
G,  B.  MeFangh^ 

P.  W.  Holson 
C.  E.  FeUl 
Hngli  Paton 

E.  L.  Pease 
Sir  Wllliani  Prlee 

Jas.  Redmond 

F.  W.  Boss 
A.  Haig  Sims 

Hon.  Smeaton  Hlilta 


i-eon  i.orraine.  for  the  past  eicht 
years  secretary  of  the  i  bambre  d® 
i  '’'nimerce.  is  resisnins  from  t'lat 
position  to  become  director  of  nub- 
iirity  for  the  Bank  of  Ho, -lielaga. 
During  bis  ronneofion  with  the 
(  hamhre  Mr.  I.orratn  has  occupied 
a  iirofessonate  of  commerce  at  IT'cn- 
le  des  Haute?  Etude?  rpmmercinles. 
where  he  leeiured  daily  on  coiumei- 
rial  sulficrts  He  will  continue  the 
latter  in  conjunction  with  his  new 
work 


of  an  Essential  Industry 


To  Yield  7% 


The  new-  general  manager  of  the 
British  American  Nickel  <  orporafion, 
re-orsanizallon  of  which  was  recent¬ 
ly  effected,  conies  to  flint  industrial 
corporation  with  a  broad  experience 
and  strong  efficiency  record.  \  na¬ 
tive  of  the  I'nited  States,  he  graduat¬ 
ed  from  the  Fniversity  of  Nebraska 
at  the  age  of  23  with  Iho  degree  of 
B  Sc.  He  engaged  immediately  in 
chemical  and  metallurgical  practice 
He  first  became  chemist  and  mill 
superinlendcnl  for  the  Alder  Creek 
Gold  Mining  Company  in  South  Da¬ 
kota.  and  after  two  years  was  ap¬ 
pointed  chief  (hemisi  with  the  Bos¬ 
ton  *  Colorado  Smelting  Company  in 
Denver.  Six  years  later  he  joined 
the  American  Smelting  &  Refining 
I  ompany.  From  1!H1  to  IDIS.  he 
worked  in  the  development  of  the 
Chuquicamata  plant  of  the  Chile  Ex- 
plor.ation  Company 


The  elretion  of  \.  ,1.  Brown,  K.i'. 
to  the  hoard  of  dirertors  of  th® 
Montreal  city  &  Distrlrt  Savings 
Bank  brings  to  that  organisation  a 
wide  experienee  in  rorporaiion 
affairs.  Mr.  Brown,  besides  lieing 
one  of  the  prominent  rnrporatioii 
lawyers  of  the  Dominion  and  a  mem- 
her  of  the  firm  of  Brown,  Monlgo- 


A  Few  Facts 

1.  The  paperboard  industry  is  today  one  of 
the  key  industries.  Practically  every 
article  of  con.sumption,  wearing  apparel 
and  use  in  our  everyday  life  is  put  up, 
shipped  or  delivered  in  a  paperboara 
pacTiaere. 

2.  Largest  company  of  its  kind  in  Canada. 

8.  Sound  manaj?ement. 

4.  Net  asset .s  of  over  $3,000  back  of  every 
$1,000  bond. 

5.  Present  earning:  power  over  SVi  timee 
interest  reqiyrements. 

6.  Listing  to  be  applied  for  on  the  Toronto 
and  Montreal  Exchanges. 

Thete  features  make  the  7%  First  MorUtage 
Sinking  Fund  Bends  of  the 

Canadian  Paperboard 

Company,  Limited 

An  tdoal  Induatrial  invMtmcnt 

Price:  100  and  accrued  interest  to  rield  7% 

(  irciilar  D.  4  mailed  on  reqnesl. 


EDWARD  F.  SEAGRAM, 


is  that  th®  ^ntlr?  new  hoard  of  direc¬ 
tors  of  the  company  is  mad®  up  of 
Vlaferloo  men.  and  "ineludes  repre¬ 
sentative.?  of  three  other  Waterloo 
insiiianee  eompanies  Besides  being 
vice-president  of  the  Dominion  Life 
.A.'suranre  Company,  .Air  Reagram  is 
president,  .1.  E  Seagram  &  Sons, 
Limited;  president.  Globe  Furniture 
t.umpany;  president.  Canada  Barrels 
and  Kegs,  Limited:  president.  Dairy 
produets  of  Canada.  Limited;  presi¬ 
dent,  Waterloo  Rink  Company;  vice- 
president,  Waterloo  i  ounty  I.oan  & 
Saving?  Company;  and  direetor.  Lake 
Erie  &  Norfhem  Grand  Rher  Rail¬ 
ways  Hr  is  a  native  of  Waterloo: 
was  educated  at  Lakefleld.  Trinity 
College,  and  McGill  University.  He 
began  business  with  his  father.  .1.  E. 
Seagram,  in  1894,  becoming  presi¬ 
dent  of  that  firm  In  1920.  He  l.s 
prominent  in  club  life  at  Waterloo. 
Toronto  and  Montreal,  and.  among 
other  things,  is  a  life  member  of  the 
M  A  A  A. 


as  assistant  con¬ 
sulting  engineer.  In  charge  of  experi- 
mentai  operations.  In  19](;  he  be¬ 
came  consulting  melallurglcal  en¬ 
gineer  of  the  Guggenheim  Brothers, 
the  Chile  ('ompany  and  the  Braden 
(  oppor  Con1pany^  a  po.sition  he  .still 
hold.s.  .\t  the  same  time  be  was 
made  assistant  to  E.  Cappelen  Smith, 
vice-president 


F.  G.  Donaldson 

Central  \tanasar 


11  PLACE  D’ARMES 

MONTREAL 


companies, 
which  position  he  left  to  fake  charge 
of  the  operations  of  the  re-organized 
Senator  E.  .\. 


Canadian  comp.m. 

Rhodes,  formerly  president  and  man¬ 
aging  director,  has  become  president 


A.  J.  BROH  F,  K.  C. 


mery  &  McMlehael,  Is  also  a  corpora¬ 
tion  official  of  prominence.  He  is  a 
director  of  the  Royal  Bank  of  (Can¬ 
ada;  vice-president  the  Montreal 
Trust  Company;  vice-president,  the 
Canadian  Trust  Company:  direefor, 
the  United  Financial  Corporation: 
director,  the  Dominion  Bridge  Com¬ 
pany.  Idnilted;  dlrectoi’.  the  Steel 
Company  of  t'anada.  Limited;  direc¬ 
tor.  the  Northern  Electric  Company, 
Llmilwf;  vice-president.  Dominion 
Engineering  Works,  Limited;  direc¬ 
tor,  Canadian  Fur  Auction  Sales. 
Limited;  director,  Robb  Engineering 
Works.  Umlted;  director.  Holt  Ren¬ 
frew  &  Company,  Limited;  director, 
the  Roiierl  Mltche.ll  Company,  Lim¬ 
ited;  and  ilivector.  Took®  Bros..  Lim¬ 
ited.  He  has  always  taken  a  keen 
interest  in  welfare  and  educational 
matters  and  is  a  governor  of  .McGill 
Fniversity;  Montreal  General  Hos¬ 
pital;  (.hi  hi  re  ns'  Mciaorfal.  Hospital ; 
.Alexandra  Hesiiit.''.!;  Protestant  Hos¬ 
pital  for  the  Insane;  and  Western 
Hosi)itaI.  A  naih<!  of  A\  indsor.  yiie. 
he  completed  liis  education  at  ,Mc- 


Sir  Henry  Thornton,  head  of  the 
Canadian  National  Railways,  has 
been  elected  to  the  hoard  of  directors 
of  Canada  Steamship  Lines,  Limited. 


Ganodion  DobciTtuiies 


Corpomtiofi  Limited 

Established  iQIO 
36  KING  ST*  EAST  TOROI 


A.  E.  Osder  &  Company.  Toronto, 
announce  that  John  E.  Regan  and  N. 
Burke  Allen  have  been  admitted  to 
although"tlm”declines  I>artncrship  in  the  finn  as  of  May  7. 


can  be  made  out,  is  that  revision  zilian  Traction.  Brompfon.  Abitibl, 
should  be  postponed  until  next  ses-  and  to  a  lesser  extent,  to  some  of  the 

Sion,  when  the  whole  inquiry  into  cotton  issues.  _  _  _ 

banking  methods  and  credit  should  in  them  were  larger  than  in  the  most  last- 

be  reopened.  The  end.  ho'wever.  is  active  securities.  From  the  general 

certain.  .Mr.  Fielding,  xcho  is  enough  behavior  of  the  market  it  w  ould  seem  J. 

of  a  politician  to  relish  a  fight,  has  as  though  .Montreal  accounts  were 

determined  to  put  through  the  Act  particularly  well  margined  and  ’line 

even  though  his  task  will  keep  Par¬ 
liament  sitting  for  months,  and  as  lie 
i.-c  liacked  in  this  determination  by  levels, 
the  whole  of  his  own  party  and  by 

the  majority  of  Consenatives,  he  is  Street  that  it  would  take  very  little  o' 
ceilain  to  prevail. 

Lake  Freight  Rates  Leeislafioii. 

Tlie  recommendations  of  the  Royal 
<onim^?«ion  which  investigated 
fharge.s  of  a  combine  On  the  Great 
l-akes  are  almost  certain  to  lie  ac- 
c®pie(l  If  is  an  old  question,  .®o 
far  as  Parliament  is  conceined. 

.loscph  Armstrong  having  brought  it 
up  )te)iodically  for  many  years,  liui 
although  the  House  will  be  dispo.sed 
to  bring  I.nkc  rates  under  the  juris¬ 
diction  of  ilie  Fiailway  )  onimission. 
it  will  It®  inclined  to  acrompan>  its 
aotio-.i  with  some  gu.irantee  of  a 
square  deal  for  the  shipping  coiii- 
1  anie.s. 

M.i<  Hold  Oter  tomhines  Rill. 

There  is  s  report  that  the  anti- 
comhtnes  art  may  h®  held  over  after 
all.  Tt  IS  .said  that  the  (rovernment 
has  discovered  that  the  hill  is  tre¬ 
mendously  unpopular,  that  it  does 
not  satisfy  those  in  who.se  interest  it 
was  designed,  and  has  stirred  up  a 
form  of  disapproval  in  business  cir-. 
eles;  and  that  It,  Ls  seeking  th®  ex¬ 
cuse  of  pressure  of  legislation  and 
the  great  length  of  the  session  to 
sfand  the  Act  over  until  next  year. 

M  hether  the  report  is  true  the  com-  | 
ing  week  will  tell.  I 


Milue.  Foreign  Fire  Superin¬ 
tendent  of  the  I.ondon  .Assurance,  ar¬ 
rived  in  Vancouver  recently  after  a 
was  very  little  disposition  on  the  part  lengthy  trip  to  the  Far  East.  (’an- 
of  traders  to  let  go  around  current  adian  Joint-Man.ager  AV,  B,  t'olley  is 

now  with  him  in  the  north  west  and 
It  is  the  general  belief  ou  the  together  they  propose  visiting  some 

the  lai’ger  (  .anadian  cities.  Mr, 
buying  to  put  price.?  u]i  again.  Brok-  Milne  will  sail  for  Lo;idon  about  the 
ers  also  report  a  fair  amount  of  in-  ,  end  of  this  inonlh. 

vestment  buying,  which  lias  deirlop-  ^ - 

cd  at  the  lower  range  of  prices  and  Major  A,  Graliam  Beil  lia=  retired 
this  is  all  ha\ing  the  effect  of  re¬ 
ducing  tiic  floating  supply  of  securi¬ 
ties. 

Special  Def elopiiieiiis. 

*  A  number  of  stock.s  'eemrd  to  re¬ 
flect  special  developments  wliuli 
were  occurring  in  (oiineriioii  wiili 
diifeient  coinpanirs.  In  ih®  uiiliiu- 
ed  department  Soiillieni  (  aiiad.'i 
I’owfv  eonimoii  wrul  to  a  new  in;:  i 
level  on  tiie  repo;  is  of  \ery  nnK  ii 
larger  earnings  for  the  (oinpan>  and 
inereased  inditstrjnl  ai  tivity  thiougii 
out  the  liartern  l  ow  nsliips.  Araon 
aut  Gold  also  broke  into  new  Iiigh 
ground,  altliougli  it  rnihsequenf ly  lost 
much  of  the  ad\anre.  There  also 
I'oiitinijfd  to  hr  a  fair  enquiry  for 
f  rown  Reserve. 

In  the  bond  department  Qiiehee 
Railway  l,onds  were  the  fratiire 
.'^incc  the  ehange  in  contrni  of  the 
eomp.anv  in'e.rest  )ia.s  rentred  luor,’' 
in  the  bond-  than  in  th®  cominon 


INDUSTRIAL  IfO.ND  SALF.S 

•Among  industrial  bond  sales  dur¬ 
ing  the  past  week  have  been  the  fol¬ 
lowing  : 

f'.auada  Steamship  debentures  at 
SO  3-4;  Dominion  Iron  X-  Steel,  at 

92  3-4  and  92;  .Montreal  Power  at  9.3, 

93  1-Sand  93:  .Afontreal  Tramway  de¬ 

bentures  at  81  1-2,  SO  .3-4  an«I  SI  1-2; 
Nova  Seotl.a  Steel  at  87  1-2.  8S  1-2 
and  87  1-2;  Quebec  Railway  at  80, 
81  3-4.  79  ,3-8.  79  1-2,  79  1-4.  .Hid 

79  3-8;  Sherwin-AVilliams  at  I01  1 -I 
and  H'l  3-8;  Steel  of  •  aiiad.i  at 
101  1-2;  and  Af'iiinipeg  Fleririe  at 


.\  (|iiallfied  lanycT  wit.Ii  S  years* 
legal,  financial  (Raiikiiiir  Trust 
Company  niwl  Insurance)  and  ven, 
cral  hnsiness  experience,  will  he 
open  for  place  with  progn’sshe 
fiiiHiicial  concern  sliortly.  Age 
!.Q.  First  class  references. 

Apply  Rox  .‘ISS  Finaneial  Times. 


to  the  ( “anadian  A'icker.s.  I.lmited.  in¬ 
dicates  that  tills  company  is  enteiing 
nil  a  new  department,  due  probably 
to  the  change  in  indu.strial  conditions 
whicli  has  developed  during  ihe  past 
few  years  and  the  dearth  of  eontraets 
for  ships  of  any  kind. 

The  work  w  ill  he  carried  out  .At  the 
compauy'R  plant  at  Maisonnetive. 


( H  \  rm;.s  a.  rosf 


Mining  and  Power  are 

Closely  Associated  in 

B.  C.  Development 


and  chairman  of  the  board,  and  E.  .1. 
•  aiD’le  has  resigned  a.s  manager  of 
the  smelter  ai  .\irkelinn.  while  tlie 
position  of  managing  dirrclor  lias 
liren  abolished. 


FiNADlAN  VK  KIRS  i.FT 

FI, FI  A TDR  t  tlASI  Rl  t  TION 

TIte  awarding  ot  Hie  ciinlr.u-t  for 
the  structural  steel  ol  Hie  new  .Mont¬ 
real  Harbor  (  ommissionf  rs  elevator 


Increased  Demand  For  Water  Power  Creates  Exceptional  Oppor. 
tunity  For  InvcsIors  in  Bonds  With  Specially  Powerful  Finan¬ 
cial  Associations. 


WESTERN  QUEBEC 
PAPER  MILLS  LIMITED 

First  Mortgage  6>^%  Gold  Bonds 


peirtane®  of  an  .adequate  supply  of 
[rower  to  ;4rnelters  and  the  splendid 
outlook  for  the  eompany  aetnated  its 
ar qiii.=;tion.  Besides  having  the  rap 
idly  expanding  .'^mr iters  (  nmpant 
for  a  <  usfomer  it  has  been  serving  i 
la-g®  portion  of  Pouthern  British  <  o 
Inmhia  with  power  for  various  pur¬ 
poses  and  as  the  mining  and  other 
interests  of  that  sertion  are  eon 
stantly  expanding,  the  demand  for 
power  keeji.s  pare  wtih  the  progress 
of  th®  Froxin®®. 

It  '  interesting  to  not.,  tl,,at  the 
tomp'etion  of  additional  pfi.fific  hp 
development  will  give  the  eomp.any  .a 
bonded  debt  of  1e.es  than  p“r  h.p 
The  mortgage  provides  for  a  sinking 
fnnd  of  3  91',  per  rent,  per  annum, 
eoninieneing  in  UC.'..  whie'h  It  is  es¬ 
timated  w-1’1  retire  the  entire  amount 
of  , “Series  A  bonds  by  the  time  ®f  their 
matnritv.  TT)e  average  net  earnings 
from  mifi  to  1937  tneiiisive  amounted 
to  J4"3.22f.  annuaih’.  or  about  two 
and  a  half  times  th"  interest  require¬ 
ments  on  afl  outstanding  bonds,  in- 
rblding  the  present,  issue,  while  th® 
amount  earned  in  th.®  year  1932 
amounted  to  o-.er  three  tlni"S  the  in 

f pf pet  . 

The  general  mortgage  honds  ar« 
sernred  hv  dir®.-t  mo-tgage  on  a'll 
the  ph"F’eal  properf,-  of  the  eotyi- | 
pany,  subi®®t  to  th®  iivn- th®  first 
mortgage  under  whirh  there  ar®  out  I 
.standing  xvith  th®  piihlie  $1.124.t'87l 
honds.  As  additional  seeuritv  there 
M-ill  he  pledged  with  the  truFtee?  all 
the  s-orks  and  bonds  of  th®  suhsidi- 


An  unusual  investment  opportunity  with  an 
unusual  guarantee. 

Bonds  of  nny  staple  industry  attract  investors  because  of 
their  element  of  safety.  The  First  Mortgage  Gold 

Bonds  of  the  Western  Ouebcc  Paper  Mills  Limited,  how<rv’er, 
present,  in  addition  to  the  usual  features  cf  industrial  bonds, 
a  further  attraction  in  their  unconditional  guarantee  as  to 
principal  by  the  Travellers  Life  Assurance  Company  cf  Canada, 
which,  combined  with  the  Company’s  fixed  a.ssers  cf  .S310,000 
doubly  assures  the  investor  as  to  the  safety  of  these  bonds. 

In  addition  to  this  unusual  guarantee  there  Is  created  under 
a  trust  deed  a  special  rcscrA'e  ecjual  to  tw  o  years'  bond  interest 
placed  in  the  hands  of  the  Trustee,  the  Montreal  Trust 
Compaivv,  w  ith  a  further  stipulation  that  no  dividends  can  be 
paid  on  capital  stock  unless  the  company's  net  earnings  in 
any  year  are  equal  to  three  times  the  required  bond  interest 
except  in  years  when  there  is  a  surplus  equal  to  five  years' 
bond  interest. 

The  Western  Quebec  Paper  Mills'  plant  is  located  at  St. 
Andrews,  Que.,  on  the  North  River,  with  excellent  shipping 
and  power  facilities. 

The  company  is  manufacturing  fine,  thin  papers — a  product 
in  constant  use  in  stores,  homes,  factories  ana  offices— and  its 
initial  output  of  1,800  tons  per  annum  is  nearly  all  under 
contract  at  present. 

The  net  earnings  for  the  first  year  on  this  basis  are  estimated 
at  $65,000 — more  than  three  times  the  required  bond  interest. 

This  is  an  unusual  investment  opportunity  at  an  attractive 
price.  Yielding  6.75%  and  supported  by  most  unusual  guaran¬ 
tees  of  safety.  ^ 

Write,  telephone  or  telegraph  for  full  particulars. 


€[|Fine  paper  enters  Into  the 
evcrv.dav  life  of  thousands  of 
stores  for  the  w-rapping  of 
jewelrx’,  silverware,  cloves  and 
Bcorc-s  of  other  articles.  This 

gives  a  faint  nHea  of  the  vope 
of  the  market  for  tins  grade  of 
paper. 


BELGO  PAPER  CONTROL 
COMES  OUT  TO  CANADA 


MOUNT  ROYAL  HOTEL 
EXCEEDS  ESTIMATES 


Srh  tons  a  day.  and  .tiiF’  how  rapidly  th®  Aloiint  Royal 
heiriE  manufact’.ir- 1  Hotel  has  established  it?  biisine??  is 
ninioii  Engineerin'  indirated  by  a  report  which  has  lust 
the  eapartty  to  over  i  he®n  oompleted,  showine  in  a  g®n®r.al 
ilaeing  the  produr-  w-ay  th®  rrstilts  that  have  been  oh- 
»any  on  a  par  w-ith  :  tained  sine®  th«  openina  of  th®  hot®] 
up  to  th®  preosent  tim®.  This  report 
states  in  part ; 

"Ever  since  the  hoto]  wl".  cipenerl 
th®  companv  ha?  earned  all  its  oper 
atine  expenses.  w-ag®o.  cost  of  ma*®. 
rial.  ®t®.  D  has  .sarnod  th®  interest 
on  th®  first  mortear®  bond?  and  more 
than  one-half  th®  preferred  dividend 
each  roopth.  It  was  never  expected 
that  the  bote)  w-ouH  h®  ahl®  TO  do  a* 
welt  as  that,  pspeeially  having  open¬ 
ed  as  It  did  in  th®  winter  season  Tfj 
the  Atoijnt  Royal  Hotel  <  'cmTi“inv  can  j 
in  197.3  earn  ope-half  of  its  prefe'  red  j 
dividend  during  the  early  months,  it  i 


ofl^  keeps  copies  of  the 
letters  ^-ou  dicta  te  on  the  same 
grade  of  paper.  The  records 
of  every  office  are  kept  on 
“fine  paper.” 


Three  Good 
Corporation  Bonds 


An  investment  In  anv  ®ne 
®f  th*  following  Bends  is 
thorn. ighlv  to  he  recom¬ 
mended  upon  the  ground? 
of  safety,  interest  yield  and 
possible  appreciation  in 
'•alu* 

rtrammond  .Spartnente 
W».  Due  Ift.Tfi, 
Price!  as  nnd  Interest 
Yield.  6.6**®-,. 

P.  narns  *  Co.,  I.lmited 

e>vs-  nue  im.a. 

Prlrei  UV>  nnd  Interest 
Yield,  a.eiy,,- 

(  hnrles  AValmeles  (  o..  I.td. 
«*B.  Due  104.1. 

I’rieei  07. IS  nnd  Intereat 
1  Irld.  «.2Tc>, 


Western  Quebec  Paper  Mills  Limited 

First  Mortgage  6L^%  Gold  Bonds  due  1948. 

Amount  of  Issue  $225,000. 

Price — 97  and  interest,  yielding  6.75% 

Interest  and  principal  payable  in  Canajiian  or  US.  Funds. 
Denominations  $1,000,  $500  and  $100.  Payable  25%  monthly  if  desired. 


score  of  uses.  Dress  piatterns, 
shelf  covering,  lunch  wrap¬ 
pings,  for  enclosing  fine  lin¬ 
gerie  —  these  and  many  more 
have  helj-ed  to  make  a  wide 
market  for  this  product. 


FHANDI.FR  FI  FF  MIFFS 

IN  I  I  I  F  Ol'FRAilON. 

A  report  says  that  the  Chandler 
Pulp  -Mills  operated  by  the  Bay  Sul¬ 
phite  Company  had  lieen  closed  a  few 
days  aso.  9'h®  local  office  of  the 
company  denies  tills  I’Uinor.  statins 
that  The  mills  ar®  workinc  at  full 
caiiacity  with  no  sians  of  a  lei-up  in 
ihe  near  future. 


MflEOD.TfoUNG 

Werrc-Oo. 

jCimireS 

TORONTO  •  MONTREAL 

iSJonoAM  Sr.  40  Hospital  St. 


SHAER-MORTON 

tS  COMPANY/S^-^-^  LIMITED 

txo  fil  JAMES  STREErjLy  ^  BmONTREAL*  CANADA 


) 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  26,  1923. 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


20P.C.PULPW00D 
USEDINU.S.MILL$ 
IS  FROM  CANADA 


United  States  Alarmed  Over  i 
Situation  and  Threatened  Ac-  j 
tion  by  Canadian  Parliament  i 
— 81  p.c.  of  Mills  Dependent! 
on  Purchases — Urging  Survey, 
Conservation  &  Reforestation,  j 

An  inforcsting  commrntar.v  on  flip  ' 
stralrgic-  position  hold  by  Canaria  in  ; 
its  Inigp  btit  not  unlimited  supplies  | 


How  Canadiafi  Newsprint 

Tons  1923 

Jani/bry  .  .  .  •  •  •  •  •  •  •  99,797 

February . .  •  •  •  •  91,935 

March .  106,361 

April .  100,742 

^  Total.-. .  398.835 


Production  Grows 

Increase 

1922 


A 


1922 

81,418 

78.294 

85,973 

83.731 


over 

18,379 

13,641 

20,388 

17,011 


329,416  69,419  A 


Sitting  on  the  Lid  in 

Pulp  and  Paper  Industry 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


That  tile  jraper  manufacturers  of  t'anada  and  the  Lnited  States  will  ^ 
of  pulpwood.  is  furnished  by  the  at- j  before  they  run  the  risk  of  allowing  a  secondary  inflation  in^ 

titude  now  being  taken  by  lenders  in  |  prejudice  of  their  markets,  is  evident  from  a  bulletin  issued  j 

that  industry  in  the  I'nited  States.!  American  Paper  &  Pulp  Association.  In  the  paper  trade  there¬ 
in  last  week's  issue  of  The  Financial  |  appear  to  be  no  speculative  demand:  this  is  its  source  of  strength. 

Times  an  estimate  was  made  that  article  rends  as  follows: 

the  one  million  odd  rords  of  pulp-  luit  nm  timidiiv  Hie  sndce.'.t  ion  made  by  .Secretary  Ifoover 

wood  exported  from  this  country  to!  ^^e  fniied  State.s  r-haiiib<-r  of  Conimer.-e,  expre.».«e.a  the  attitude  ae- 

the  United  States  would,  if  retained  '  mally  bring  taU-n  by  thr  papei  industry  .if  tVie  '  Inmo  ! 

and  manufactured  in  Canada,  prodt.ee  |  -XJre-‘ "V'  VVie’^^iriu^.r^’V  ^re^o^^^  of  ^be^ncreasi^g  e^t 

r,f  raw  maierials  and  r,f  lab-T  ti>  inorea.so  pi  iee.a.  Jn  one  important  branch 

of  tiie  indu.utiy.  for  e^amiile.  prices  are  9g  per  cent,  higher  than  in  11)11, 

but  costs  fill-  ibl  per  <'.ont.  higher.  I 

•'Tip-  biaii-  Mli-r-ngth  I'f  'be  paper  markets  is  indicated  by  the  fact  that  I 
there  seems  t'l  lie  no  speeulafive  demand.  The  orders  being  received  are 
.strictly  to  meet  pending  rerni irrmenl s.  Itoy board  mills  are  sold  aliead  for 
tiller  nirinili.s.  niwsprint  is  In  unprecedented  demand,  with  prospects  of 
still  grr-nter  demand  orders  for  wrapping  ate  In  excess  of  production,  and 
in  such  food  looiective  specialties  as  paiTh*iienl  and  waxed  paper  deliveries 
are  from  three  weeks  to  two  months  behind 

■The  latit-r  situation  is  being  clarified  with  agreements  on  increased 
wage  scales  which  'vill  In.snre  the  irianiif;o  turers  against  strikes,  though 
inerenses  ere  g-  neral  tn  the  lIrd>'oke  district,  the  fine  paper  ma.ker.s  are 
faerd  with  wage  demand.-  whic  h  would  erjual  the  peak  figures  of  1920.  ’ 


over  600.U00  tons  of  newsprint,  or  ' 


CANADIAN  PAPERBOARD  COMPANY 

MMITKU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

M.t\rFArTimx(i  ali,  <iUAni>  or  tiik  BOAnDSi 

UHIPKOARl)  KKWSllO.VKI)  TAT  l,I.\KD  ItUAUD 

STKAWHOARl*  l^OOPPI  1-1’  HOAIMl  (  OM’AIAKK  HOARD 
WHlTi;  J’ATENT  tOAIED  BOARD  AND  Sl’lvl  lALTIUS 

MIM.h  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J  li.  c..  KKiinv  OAVin  f.  HonionTSox  •  has.  f,.  aviiittkx 
President  tiencral  .Manager  Sei-retary-Treasiirer 


■over  half  the  total  production  of 
!  newsprint  made  in  this  country  dur- 
j  Ing  lf)22. 

An  article  by  O.  .M.  Porter  in  “The 
j  Pulp  ;ind  Paper  Industry,"  a  United 
;  .States  publication,  states  that  the 
I  States  import,  from  f'anad  i  2u  per 
jeent  of  their  annual  consumption  of 
!  pulpwood,  and  refers  to  an  effort 
being  made  in  t'anada  to  extend  the 
embargo  to  freehold  wood  aa  well  as 
that  cut  op  (.'town  land.s.  An  appe;il 
is  made  to  con.serve  the  exi.slTig 
pulpwood  resources  in.  order  that 
i  conditions  may  not  herome  worse  in 
'  that  country.  It  i.s  interesting  to 
note  in  this  connection  that  the  sug- 
1  gpstion  has  been  made  that  the  Unit¬ 
ed  Statea  mills  send  over  their  plants 
to  Uanada  and  locate  them  here  in 
,  order  to  be  assured  of  an  adetiuafo 
supply  of  pulpwood. 

The  article  reads  as  follows: 

!  "Are  you  just  gambling?’’ 

I  Billion  Capifal;  Billion  Oulpiib 

"$  1,000, OOO.hOn  represents  the  in- 
;  vested  capital  of  the  pulp  and  paper 
mills  of  the  United  States. 

“$l,0o0.000,000  represents  tdic  value 
of  the  paper  piodueed  nnn,ually  by 
ithis  investment. 

I  ‘‘.$250,000,000  were  paid  for  pulp- 
■  wood  and  wood  pulp  by  the  United 
St.ntcs  pulp  and  paper  industry  in 
1022;  and  only  an  equivaleut  amount 
foi-  all  the  rest  of  the  ncce.ssary  raw 
'  materials  -  rags,  ^vaste.  papers.  c,o«il. 
sulphur,  bleach,  etc, 

"Bighty-one  per  rent  of  the  pulp 
and  paper  mills  of  New  ICngland,  .\ew  '  ton  of  1022. 


Newsprint  Mills  4,030  Tons  Daily, 

New  High  Record  Established 
200,000  Tons  Gain  Per  Annum! 


^'anadlan  newsprint  mills  during 
the  month  of  April,  foi-  the  first  time 
in  the  history  of  the  tlanadian  indus¬ 
try.  showed  a  daily  avera.ge  in  pro¬ 
duction  exceeding  4,000  tons. 

The  actual  average  was  4,030,  as 
compared  with  .3,030  dtiring  .March, 
and  3.S31  during  February,  an  in¬ 
crease  o-f  nearly  100  tons  diiily  over 
March  a,nd  nearly  2im)  tons  daily  over 
the  February  average.  This  w'Oiild 
mean  n.n  Increase  of  60.000  tons  for 
the  year  comparing  April  with  F'eb- 
riiary  and  January  figures,  a  re¬ 
markable  showing.  If  the  April 
average  is  maintained  throughout 
the  year  the  total  wruild  run  far  in 
excess  of  1,200,000  tons,  a  gain  of 
close  to  200,000  tons  over  the  produc- 


CDNSOIIDIITED  ISIESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


York,  and  liie  I-ake  States  are  en- 
'  lirely  dependent  on  purchase  for 
their  supplies  of  pulpwood. 

20  r.C.  I'roni  Caiiuiln, 


April  Production  100,712  Tons. 


The  total  production  for  April  w.as 
100,742  tons.  Shipments  during  tht 
past  month  were  100,S74  tons,  show- 
“AVp  import  from  Canada  about  20  j  ing  t.ha.1  more  was  shipped  than  pro¬ 
per  cent  of  our  annual  consumption  '  duerd.  A  slight  tendency  In  the  pre- 
of  pulpwood.  Ciinada's  forests  are  '  vtou.s  months  to  stock  up  has  thus 
not  unlimited.  Their  conseiwatlon-  !  been  removed,  and  the  stocks  on 
ists  are^  trying  very  hard  to  extend  '  tinnd  .at  the  end  of  .■5pril  were  only 
the  export  embargo  to  freeholds.  {  12,336  as  compared  with  12,030  at  the 
“Where  is  your  pulpwood  coming  .end  of  ,^larch.  As  c.omiiared  witli 


from  five,  fifteen  or  fifty 
,  hence?  I 

!  "The  paper  industry  of  the  United  j 
1  Slates  could  well  afford  a  eompre-  j 
j  hensive  survey  of  the  pulpwood  re- 
I  source.s  of  the  United  Stiilcs,  and  a 
!  study  of  the  factors  tending  to  in- 


one  year  ago  stocks  are  about  3,5i')U 
tons  higher.  The  whole  amount  on 
liand,  however,  represents  only  afamt 
three  il.ayh’  production. 

306.0(10  Tons  In  Four  Hoiilhs. 

Taking  the  four  months  to  the  end 


this  year  w.as  3!)X,S35  tons,  as  com¬ 
pared  with  320. lit)  tons  one  .rear  ago, 
a  gain  for  thr  present  year  of  60.410 
tons  or  21  per  cent.  The  monthly 
average  for  .April  of  this  year  was 
as  mentioned  before.  4.fi30  tons,  as 
against  one  of  3,340  in  April  of  ia«t 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


crease  our  domestic  production  of  |  of  April,  the  total  produetion  for 
j)ulpwoi)d.  This  would  incliiilc  pn 
I  sent  methods  of  fire  prevention  and 
;  suppression  in  the  several  pulpwo'od 
!  forest  regions;  costs  and  yields  from 
I  artificial  reforestation;  and  outlines 
for  the  practical  management  of  lim¬ 
bered  areas,  with  the  view  to  sus- 
jtaining  their  proiluclion  of  pulpwood 
and  saw  timber. 

!  ".\re  you  gamhllng  with  the  situa- 

|tion?  Do  you  confemplale  complete 
: araortlgatlon  of  your  plant  and  euulp 
(  iiicut  within  the  next  di'c.ide  oi-  so’.’ 

I  Do  you  expect  to  move  South.  North 
or  Wo.st?  Or  have  you  instiivd  your 
I  continuous  opemtion  by  a  sufficient 
!  acreage  of  timberland  to  supply  at 
least  a  portion  of  your  actual  piilp- 
•wood  requirements? 

ronservatloii  PoHct. 


year,  a  gain  of  nearly  700  tons.  0.’. 
again,  the  average  for  the  four 
months  of  this  year  was  3.910  daily, 
as  compared  with  3,262  one  year  ago, 
a  g.aln  for  this  year  of  648  tons,  rep¬ 
resenting  for  the  year  a  total  gain  of 
about  195,000  tons. 

r..S.  Mills,  109,00(1  Tons. 

The  report  for  the  United  States 
mills,  covering  about  90  per  cent,  of 
tJie  total  producers,  shows  a  pro¬ 
duction  during  April  li>9.890  tons, an 
average  of  1.396  tons.  Even  making 
allowance  for  a  few  mills  that  do 
not  report,  the  total  indicates  how 
close  the  Canadian  mills  have  come 
to  the  production  of  the  United  State.s 
mills.  I-)ven  faking  the  short  time  of 
four  months  of  the  present  year,  it  is 
seen  th.it  of  the  mills  reporting  the 
Canadian  were  15,000  tons  l)chlnd  in 
January,  and  only  9,000  behind  in 
April. 

Uiiiiadiaii  192  B.C.  rnpaeil.i. 

The  total  production  of  the  United 
States  mills  for  the  four  months  was 
440,224  tons.  ,in  average  of  4.313  tons 
daily  as  compared  with  388.057  tons 
for  the  four  months  of  1922.  United  . 
States  mills  were  producing  to  95  per 
rent,  of  capacit.v  during  April,  while 
Canadian  mills  actually  ran  to  102.3 
per  cpur.  The  deorease  in  produc¬ 
tion  in  the  Canrtdlan  mills  for  April 
as  compared  -w  ith  March  of  5,600  tons 
is  due  to  the  extra  day  in  .March,  for^ 
the  average  of  April  was  well  over 
that  of  March. 

The  production  of  the  United 
.States  and  Canadian  mills  combined 
for  the  four  months  to  date  amounted  ' 
to  843,059  ton.s  .is  compared  with 
717,47.3  one  year  ago.  an  average  for 
this  year  of  8,223  tons  daily  .i.s, 
against  7,066  tons  one  year  .igo.  I 


Pulpwood  Commission  Plan 

Condemned  by  Mr.  Barnjum 


In  8  letter  to  the  pre.ss  dealing 
with  the  announcement  that  the  Can¬ 
adian  Government  would  appoint  a 
conimis.sion  to  con.sirier  the  question 
The  Woodlands  Section  of  the  | foi  bidding  the  export  of  pulpwood 
American  Paper  and  Pulp  .Assoc la- ! tlniiada.  F.  J.  D.  Ramjiim,  who 
tion  advocates:  i  tvorked  so  vigorously  and  con- 

“1.  A  comprehensive  survey  of  our  : for  the  con.servation  of 
domestic  supplies  of  the  paper  in- K’3tiadas’  timber  stipply.  charge.sihat 
dustry’s  basic  raw-  material— pulp-  I^cminion  Government  “trifles 
■wood.  i  "lilt  lltc  situation  and  tries  to  hum- 

“2.  A  eareful  study  of  the  prohahii' !  h'lg  the  people  with  the  announce- 
rosts  and  .vlelds  from  artificial  re- !  meut  that  a  eommission  will  be  .ip- 
foreslation.  .  pointeil  to  investigate.  Phere  can 

“31  The  development  of  pracfiral  I  he  only  one  conelusion  and  that  is 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxiK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ctuiaicle 

for 

Banks,  Municipalities  and  Corporations 


Head  OIBce 
Ottawa,  Canada 


BraDchee  in 

Montreal,  Toronto,  Halifax  &  New  York 


plans  for  forest  management  to  in-  | 
sure,  continuous  production. 

“4.  Sound  Federal  and  State  forest 
legislation. 

1  “5.  Forest  education — for  the  pub-  ] 

:  lie.  the  owner  and  the  operator.’ 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


ELECTRIC  STEAM 
PLAN  IN  FAVOR 


The  attention  of  the  pulp  and  paper 
I  industry  in  this  country  has  been 
1  centring  for  some  time  past  in  the 
j  usefulness  and  practlcahility  of  the 
j  generation  of  steam  -with  hyd  ro-elec- 
i  trie  power.  H.  F.  M.  Kenstt,  M.  E- 
i  T.  r..  has  prepared  an  interesting 
,  paper  on  this  subject  for  the  mas'i- 
!  zine  of  the  Canadian  Manufaemrers’ 
j  .Yssociation,  Industrial  Canada.  5Ir. 

'  Ken.slt  states  th.at  tJie  idea  of  steam 
boilers  operated  entirely  by  hydro 
electric  energy  have  been  in  tiao  in 
Europe  for  the  past  decade  .and  their 
use  has  extend<'d  for  a  number  of  In¬ 
dustries  sinre  the  war.  Tn  Canada 
and  the  United  States  only  some  two 
hundred  thousand  horse  power  capa¬ 
city  of  these  steam  hellers  are  now 
in  use.  They  have  been,  found  to  he 
a  great  success  mainly,  if  not  en¬ 
tirely.  in  pulp  and  paper  mills.  In 
Europe,  however,  there  are  also  used 
for  producing  process  steam  In  cot¬ 
ton  and  woollen  mills,  chemical 
works,  and  other  classes  of  facto¬ 
ries. 

For  I’nper  Mills. 

The  mills  of  the  I.aurentide  Com¬ 
pany,  IJmited,  are  equipped  with 
these  eleetrie  steam  generators,  .as 
are  also  those  of  the  International 
Paper  Company,  the  Ilelgn  Paper 
Company  and  the  3'liorold.  Ontario, 
mill  of  the  Ghica.go  Tribune.  The 
writer  states  in  connection  with  the 


that  the  Government  is  lecreant  to 
its  trust  and  indifferent  to  the  pub¬ 
lic  welfare.  If  is  simply  the  means 
of  shelving  the  matter  an<l  shirking 
a  duty  which  the  Government  owes 
to  the  country  ■without  seeming  to 
do  so. " 

Tlireafeiis  Disaster. 

-Mr.  Ilarnjum  goes  on  to  state  that 
he  h.i.s  been  assured  by  most  of  the 
Ministers,  including  the  Prime  .Min¬ 
ister  and  tJic  Minister  of  Finance, 
that  they  have  looked  into  the  mat¬ 
ter  and  have  become  fully  eonvineod 
of  the  seriousness  of  the  forest  de¬ 
pletion  now  going  on  in  Canada  and 
of  the  disaster  it  threatens  to  the 
physical  and  economic  welfare  of  the 
country.  One  year  ago  ho  hail  offer¬ 
ed  to  bear  the  entire  expense  of  a 
committee  and  promised  that  if  their 


findings  were  not  more  .alarming  i 
than  anything  he  himself  had  de-i 
scribed  he  ■would  cease  to  agitate  for  ] 
forest  conservation.  ! 

fiifiix  of  Xew  Mills.  j 

He  goes  on  to  declare  fha‘.  if  c\-' 
portution  of  raw  wood  war.  stopped.: 
the  influx  of  new  mills  into  this' 
country  would  at  once  creare  a  hom‘? : 
demand  for  every  cond  of  wood  that 
is  now'  being  sold  tiy  the  farmer  I’orj 
export.  ! 

Contrasts  ProTlncial  Policies,  i 

A  commission,  he  believe.s,  would! 
be  not  onl.v  a  waste  of  money  but 
would  be  ineffective  and  eontrasts' 
the  present  policy  of  the  Ifominion: 
Government  with  the  action  taken  hy 
Sir  Eomer  (5ouin.  when  premier  of; 
Quebec,  fo  prevent  the  export  of  pulp  j 
wood  cut  on  Crown  lands,  and  also, 
similar  action  by  the  Piovince  of! 
Ontario.  He  points  ont  that  for  many  | 
years  past  50  per  cent,  of  the  pulp-  i 
wood  cut  In  Canada  has  been  export- ' 
ed  to  the  United  States  and  that  our , 
forests  are  being  rapidly  c.xhausted. 
He  thus  concludes:  I 

"I  have  no  hesitation  in  predict- ' 
ing  that  the  flagrant  disregard  of  ■ 
Canada’s  Interests,  as  displayed  in 
their  dealings  with  thib  question,  if , 
persisted  in.  will  bring  about  the  I 
ignominious  defeat  of  Mr.  Kln.g’sj 
Crovernment  and  of  the  Liberal  party 
at  no  very  distant  day.’’ 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


x^xOCLATUON: 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


Whalen  Pulpit  Paper  Mills 

LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  •  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  VVoodtibre,  B.C.  Swansea 
Bay,  B.C.,  Port  Alice,  B.C. 


Pt^ttQe>udi  costs 
only  ajractwnofa  emt^ 

Tti.rf  ar.  atira.r.  certain  letfrr.  in  ronr  morning  mall  (lint  rlnglr  (hem 
8el)ex  out  from  (he  man,.  (  lean--urfar.e<].  (he.r  rrai-kle  in  ,,our  fingem 
wi(h  (he  fiill-lmdled  (e\(iire  of  rjiialit.v  n(a(ioner.».  Their  eliariiefer,  dig- 
ni(.T,  Kirhn(an(iali(x,  Iniprenn  .roii — a»  (he  «ri(er  in(ended — before  ><>ii 
e,en  nfart  (o  -ead  hin  inennace.  Such  le((or>.  are  iniaiiahl.r  written  on 

SI  rtKriAE  Li>E.N  BKConn. 

The  prentice  of  TOiir  houne  nhniild  he  nIniilarl.T  maintained  hr  SI  PCK- 
fTNT-;  I.IXK.X  KKC'OKD.  At  an  .added  i-ont  of  hut  a  fraetion  of  a  rent 
a  tetter.  thi'»  all-rag  paper  lift*  >onr  rorrenpondenee  from  the  runk  and 
file  of  ordiiiar.r  ntationer,r.  It  earrien  yo)ir  mennage  .is  ,,oii.  ynurnelf. 
would  ruiTj)  It. 

»ii®siirai 

®C3@RI 

ioiiaia 


i*i  mndo  onl.T  from  thf»  fibre®  of  «c|r>fterl  rHff* 
Inb  siied  nnd  Inff-tlrlfd— -the  product  4»f  forty 
.^enr***  ^^ppripnre  in  fh»*  nuiniifacfurr  of  qunlity 
paper®.  It  Ik  identified  by  tbe  *'l{  Miicid 
Watermark. 
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Mllla  at  %t.  .ferome.  P.Q.*  and  'font  Holland,  P.Q* 

HiQh  (trade  Paper  Makers  Since 
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Howard  Smith  Paper  Mills  Limited 


MONTREAU 

Mills  at  Beauharnois,  Que. 


Crabtree  Mills,  Que. 


WE  HAIT  LOCATEn  $1S,0W1.«00  WORTH  OK  PLANT 
JN  THE  last  two  XTIARS  LNUER  THE  ABOVE 
IDEAL  CUN'DITIO.NS. 

WE  CAN  DO  IT  FOR 


YOU 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Quebec  Development  Company  that 
of  a  contract  with  a  pulp  and  paper 
company  for  one  20.000  horse  power, 
60.000  horse  power  is  to  be  used  for 
electrically  heated  steam  boilers. 

Some  Advantages. 

He  stales  that  the  particular  ad¬ 
vantage  of  this  new  system  is  the  re¬ 
markable  facility  afforded  for  utiliz¬ 
ing  all  surplus  hydro-electric  po-wer 
at  whatever  odd  and  irregular  hours 
it  may  occur.  Thus  is  effected  a 
large  saring  in  the  use  of  such  sur¬ 
plus  power  which  is  paid  for  but  not 
a.lways  utilized. 

“There  appears  to  Ive  no  doubt.” 
tlio  writer  rontinues,  “that  the  appli¬ 
cation  of  these  electrically  heated 
steam  I'oilers  will  meet  with  exten¬ 
sive  development  in  Canada  as  in 
Europe,  wherever  surplu.s  hydro¬ 
electric  power  is  .iva'iahle  during  .my 
appreciable  period  of  the  24  h-iurs, 
or  even  only  .luring  Sundajs  and 
holidays.” 


ORILLIA  COMPANY 
OWNS  NIAGARA  FIRM 

Orillia,  Ont.  ~  The  Sheet  Metal 
Tools  &  Hardware  Company,  of  Oril¬ 
lia  (formerly  located  in  Torontol 
have  just  completed  the  purchase  of 
the  bathroom  fixture  business  of  the 
late  Klnzinger  Bnico  Company,  Lim¬ 
ited.  of  .NTagara  Falls,  Ontario. 

Ail  machinery,  dies,  tools,  patterns, 
and  fixtures  as  welJ  as  stock  in  fin¬ 
ished  and  semi-finished  condition  are 
now  being  moved  to  their  plant  in 
Orillia. 

This  new  line  will  be  added  to  the 
garden  sets,  trowels,  forks,  sand  and 
snow  shovels,  lawn  rakes,  clothes 
line  reels  and  other  sheet  metal  pro¬ 
ducts  now  being  manufactured. 

The  'business  is  at  present  o'wned 
by  F.  Tisslngton  and  J.  E.  Harvey, 
but  it  is  their  intention  to  now  form 
a  limited  liability  company  out  of  the 
combination. 
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THE  “VAN  HEUSEN  ” 
COLLAR 

The  original  and  only 

one-piece  collar 
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FREEDOM 


For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 
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DURANT  MOTORS  Bridging  the  Gap  Between  |ST0CXH0LDERS' 
ENDED  YEAR  IN  Onr  Mines  and  Investors  ASSOCIATION  IN 

AAAn  rtftOITIrtkl  ‘  SySTTfslion  by  Editor  of  “Canadian  Mining  Journal”  That  New  DDITIOLI  OCklTDt 
uUUli  I  Uwl  I  IUm  '  Financial  Firm  Be  Established  Whose  Judgment  is  Based  on!  Q|\|  |  |^||  vLm  I  till 


AAAM  nnOITIOkI  ‘  Editor  of  “Canadian  Mining  Journal”  That  New 

IjMIJIJ  I  |M|^  ,  Financial  Firm  Be  Established  Whose  Judgment  is  Based  on! 

Co-operation  of  Corps  of  Experienced  Engineers — Assurance  I 

-  Needed  of  Good  Faith  and  Good  Judgment. 

Out  of  Total  Sales  of  $3,782,'.  - - — —  .  -  — 

47.5,  Net  Income  of  $85,627  To  tlir  I'.fliloi-,  1  innncial  Thucs,  | 

Remained — Total  Assets  $3,-'  Montreal.  '  -  i 


589,840  and  Liquid  Assets 


I  should  liViO  to  dr.av  your  attention  to  a  point  that  is  of  com¬ 


et  R  ■]  r  Thou  '  I'oiK n  il  to  tlip  ininine  cnpinccrs  and  the  investors  of  i.  anada  —  a 

!>l,DO/,0O!:»|— DUiluing  l  ou-  j,.  sufficient  importance  to  eneape  their  .ioint  efforts.  T'rom 


sand  Cars  Daily. 

trron  the  Toronto  niireaii  oi  The 
Tiiiaiiciiil  I'iitie'.i 


Annual  Profits  of  English  Asso-  j 
ciation  of  Bond  and  Share 
Holders  Limited  to  7.5  Per, 
Cent,  in  Dividends — Associa- 1 
tion’s  Work  Outlined  in  Stock ' 
Exchange  Year  Book.  ' 


time  to  time  diiriiis  recent  months  I  have  pointed  out  in  the  pases  of|  ^  '  ' 

the  '•(  anadiaii  Minins  Journal"  the  inadequacy  of  the  means  at  present;  ,  .  ,  1 

;n;.il.'ihle  to  those  ■>' ho  w  ish  to  in\  esl  in  the  minins  industry.  This  is  (  hondori.  — .  The  btock  l.xchaiise| 
11.''!  ticul.erly  true  of  small  investors  w  ho  cannot  afford  to  employ  the  i  Year  Rook  of  ttiJJ  define;  tU"  fuiic- ! 
spiMces  of  an  lu  credited  consiiitin?  minins  enpincer  to  advise  them.  '  jion*  of  the  rnpli<h  Vssoria'ion  of  I 
There  is.  on  the  whereby  the  ^  Holders 


Toronto.  ^hareholders  atteiidin,d  j  -]hp,.p  other  hand,  no  effective  and  secure  means  whereby  the 

the  annual  meeting  of  the  Hiiraiil  ■  prospector  or  small  minins  operator  who  has  a  promisine  prospect  for' 


.'lotors  of  l  aiiada.  I.imited.  held  at  which  he  requires  money  for  further  development  can  secure  the  requisite  ■  fs  "representinp  and  proterf.uc  the  i 
I  easide  listened  with  interest  to  the  I'mds  hy  public  subscription.  In  short,  there  is  an  unhridsed'  cap  be- 1  interests  of  holders  of  .\mericin  and  ' 
rrnortYof -hr  nro-ress  made  l.v  their  the  miner  and  prospector  and  the  (  anadiaii  investor,  I  shall  not ,  Canadian  .M'curities  in  the  m.ted 

r  pon-  oi  iiif  pio-ie. .  m.  ut  attempt  to  describe  the  present  public  financial  a.cencics  that  deal  in  .  j  r„„!i 


report.s  of  the  proares.s  made  by  their 


with  investment. 


e  .'fopany  in  the  first  .\ear  of  opera-  niininc  ihares;  1he>-  have  little,  if  anythinc.  to  do  either  with  minina  p,. ,  ^'^^t',:dom  aetin;;  a--  fiscal  ai.ttis  fori  I 
tion.  with  investment.  i  siipplyiiii  ttatistieal  iiiforuiaMon  for;| 

Total  sales,  for  the  yetir.  weie  re-  KHiHt  and  t.oml  .liiilimient.  j  the  recist;  atioti  of  shares,  eollrefion  f 

ported  at  TJ.Tkj.fT.'i.  titid  net  ;-ales  at.  (fetiuiiie  investment  in  mines  and  prospects  has  a  unique  aiiraction  ' 'hvidemls.  etc."  To  stimniaris.e  the  i  j 
J'lioTbl't  Operatin'’  expeii  e.s  toi-  Inr  nio.si  men.  ami  the  ma.iorlty  are  pieventcd  from  stieh  inxeslment  onl\  functions  of  the  assoeiatiou  iu  a  • 

ailed  $3  Cbl  S.VT  and  "administ rat io,,  *'•  i'”  ,  more  specific  way  it  may  he  .-aid  thvt  I 

expect  a  Etiaranteed  return:  all  the\  require  ts  an  asstiranre  of  ?ood '  .  .  , 

expenses  $2.33. 'If',  leaviiic  net  operat-  f^uh  and  cood  .ind.cment  on  the  part  of  a  finanrtal  .neent,  ns  they  are  '  oeettpied  at  the  pre  ep  i  | 
inc  ineome  of  .^123.317.  Itediietion  trady  to  ruB- any  lecitiniale  risk.  Only  in  an  exceptional  ease  can  this  "  ’h  the  followinc  dntie-;  I 

of  losses  inctined  i-y  the  .Montie.il  .isstiranee  l>e  made  at  present.  j  ,  .  n... i  ' 

•  I  nn<‘iloiis  fFniAitiFti* 

piirant  i''Mnpan>.  niul  other  |>ro\i-  K\ponriH*('n  Miiiliiu'  (jjcririorr^.  '  .  /  ^ 

•  c'-  ^  I'in  ar1.«  a-*  lran«f*r  i 

?tonF.  rcrlurFd  lui?  sum  (o  .  So.b.*.  ,  This  n^rd  r;in.  I  hrIirvF.  hr  filled  >  have  fit  prrsrnt  ^  ^ \ 


ToUil  sales,  for  ihr  yrar.  moif  rr- 
ported  at  $3.7S2.47.'..  and  net  ;.ales  at 
J3.'i33,3Ti.  OperatiiiE  expeii  e.s  tot¬ 
alled  $3.2f'f.Sa3.  and  administration 


inc  ineome  of  .*1 23.3  17.  Itediietion 
of  losses  iucuried  h\  the  .\lontieil 
TTiirant  ''ompan.A.  atid  other  pioxi- 
sions.  reduced  this  sum  to  .«S,3.627. 


I  unctions  Onliine.l. 


Balance  f*heef. 


1  Tlie  .•I>.s,.,’:.it  i.'n  ael.’^  a-'  lran«f<*r 
f-'i  sf'Nov.il  N'Oth 
iji.Ivvh;  ,-.  iiv  lud  n*:  tlif  ‘xOirbYs.  j'rn- 


in  <  ;,nndn  (wh;ii  wr  larkrd  Twrnty-fjvr  >fHrs  aco)  a  corps  of  I'olldr.iiiicd  (v  r.uff,U 


;  and  thofouchlx  experienced  mininc  enemoers  cajiahle  of  cnucinc  shrew  d- 
The  baiancr  sheiKi  presented  .shows  ly  jhp  value  of  a  prospeet  or  mine  at  the  \arion.s  staces  of  development.' 
total  a.ssets  of  $3  3S3,$10,  and  liquid  ">  have  likewise  a  nnmber  of  financial  aceucies  with  well-founded  repn- 
of  5,^- .  lash  on  hand  of  .  '=''''.11:.  for  lione.st  and  competent  sei  vice  to  inve.stors.  I.et  these  two 

fsskTk-  leeounts  reeeival.le  ot  '  '•""'^''led  effort .  a nd  m il lions  of  the  ca pita  1  required  hy  the  piu.s- , 

pF’Clor  and  iiiiiur  can  hr  had  for  the  asking  front  Canadian  invci^tors.  ' 


'^(u  cash  on  hand  of  .  nonosT  an<i  compcTciH  to  invr.<.iors.  Let  those  two  .  .01^.;, 

fsskTk-  leeounts  reeeival.le  ot  '""'^''led  effort .  a nd  m il lions  of  the  ca pita  1  required  hy  the  pro.s-  ' 

pF’Clor  and  minor  can  hr  had  for  the  asking  front  Canadian  invoi^tors  '  hi-ok#i 
$1.3fi.64.i:  inveptnrifs  .'1  .M4.2S.1 ;  in-  . .  v»  :  o,  ,  :c 

5  ®stTnGnts  in  and  adNanros  to  other  MC‘irr*'l'i  .icir  rirni  1o  l»ridtrr  ^ 

companies.  S112.3kt:  and  halance.s  ,  To  pr  more  specific.  I  wcoild  siiccesi  that  it  micht  be  feislhle  fnr  i  nssriiien  loideM.iUe.s  i,.  .  Iihmc’'  oho 
o-v-ineby  anbecriheps  on  eipii.H  stock  „umbe,  of  e.stabltshed  brokerace  firm.s  to  emubtpe  itMmov  idinc  funds,  per  1 V,  :r:\:aV;V;MTnY'': 

FUbscriptions.  sns. M\rn  a.-?-  sonnri  and  hnsiinrs®  connertionp.  for  a  itu  firm  dr>(uno.)  to  sell  dr.«u#-.  at  arjvirr 

are  valnrd  at  .CJl.SOf).  aliej  nijnjp;.  stork  to  the  pnhlir.  'PheFe  phoiild  onlv  hr  made  niV'fh.'.  I  J*'"*" 

ano,,  inEthesumof$2k,333  $2  for  de-  „  .  m  carefully  sebJlted  m.ninc  enEiu.  ers  and  Ulll.tSs' e;^;Hen7,  w  le.;  hliV,' ’ 

preciation  in  the  mintnc  disiiict  and  the  miner, ils  involved'  I  know  that  the  iiidc-  <be.  :  n.,  .,m,  i,,  c  ,  the  oiti.in 

On  the  linbiltty  side  aeroiints  pay.  I  (,f  ,  ncjneers  and  ceoloeislf  would  form  a  reasoinhle  has. v  l  , ''''® 

,ihle  total  .v:r..72.1:  yah'nce,^  ..w  inc  „.r  spe.  ulative  investment,  sure  of  a  profu. 11,1^,771  im  Vim  Tv^fee  7  V 


I .  *  1  .  *  1 :  .1 1 1  •  t 

”,  Ti  -n  -  o  on  a  ftrnornl  i 

■  I't  trnl.fin  and  iransf^-r 
ptini;!'-  :>  'Tj  iMtnnrrt  lOYT  v.'lti  ..TM'ca> 
<'OT-r;nr  'tint  Kf*.  hnt  nN*  for  n*. 
i«i‘'  ic$nko  of  indui'irial  In  [ 

■.'tinr^tion  TtJi  pervirr  tl.**,! 

hri'ik'T'  »n  rT.iin^v’lii'n 

f.  IT  i.  ;p,  n  <  "1 1.  <  1  H  -  n  ••  to!  \)]f'  rr.^mn  • 


'ip,n  <  "II.  <  1  H-n-  1  ti?*  rr.^mn  I 

ur'*'n.'’o-  I-  jn-'St  iinp'Oi  n  t .  The 
und*'i  lo  '  Iiwha;*'  0110 

Imft  8’)  fin  '.IfodF  iti  N>w 

K  f  ;  i  \A  :d‘'  to  It « I  o  h.*.)  d  n  ft  •  lirn  ^ 
.!•*  thf'v  max  •Irsiif.  at  arrvirr 


>-rope;  co,;d.t,nns.., 


liaiblities  .<4.32.742.  payments  reei  .v- ;  provi  le  a  larEc  p.irt  of  the  UTonev  ie.| 
ed  on  subs,  riptions  in  exeess  of  i.ti.  ,,ro.-pr.  is  I  would  .m.ice  that  k  fjnaiin 
Ihori^ed  capital  $10fi,42n.  and  capital  would  hrid'e  effeeiiveiy  the  prc."-enl  Eat 
stock  subscribed  $3,'t0h.hfi.'t,  vestors. 


to  develop  our  miner,  lud 


1,000  Tars  r»ai1.t. 


Carrol  r'o'wnes.  v ire-president  of  _ 

the  company,  oreupied  the  chair  an.1 
save  a  brief  summary  of  no*  only  the  *• 
Y  anadian  pl.in'  but  the  .\meriraTi 
units  as  well.  ! 

Mr.  Downes,  in  hi:  addres,-.,  had  the 
fallowins  m  sav ;  j 

■  TVe  are  not  biiihltnc  upwards  of  | 
a  thousand  car.s  a  d-iy  in  otir  various  < 


pio.-pr.is  I  would  .m.ipe  that  h  finaiici.H  ,i,;enev  ..u.h  as  that  .-.ueestod  "ehr 
would  hnd-e  efreeiivfiy  the  prc.--eni  Eup  1,.  tween  our  miner  ,ind  our  In- 
vestors.  lh' 

SlO'  errl_.  yoilts. 

M  3!  (iOOliMIV  -’  t 


Blue  Sky”  Legislation  in 

Force  in  New  Brunswick 


planfs.  yet  it  is  quite  impossihir  for  SiHngcnt  Legislation  Thai  Compels  Now  Offerinrs  lo  bo  SubicctocJ 
:V  i  J'’  Searching  Investigation  and  Rogulation  by  Boards  -L^  b, 

“Thouch  It  If  Icfs  thmi  tT^rnty  toKmanon  ror  Inve^tora— May  Force  Receivership — Licence 

months  sinre  the  fir'-t  ot  our  piauti  '  Fro  For  All  “Agents.” 


er  orjraniration. 

"Thouch  tt  Is  less  than  twenty 
months  sinre  the  fir't  ot  our  piauti 
went  into  production,  we  built  and 
marketed  more  than  110, ooo  a.it.imo- 
biles  Production  for  the  mouth  ..f 
'lav  will  he  in  exces,'-.  of  23,.i'i.i 
motor  cars. 

tc.non  Tinplojes. 


1 1  root  the  M,  .lohn  Bnreaii  of  The  .  'ho  pegrH 
I  jiiailriill  rimex.)  jt'”n  ».  a. 


I  1 1”«  r.1 

bt  Inbii.  N  .Ii.  '  nine  Skv  '  |ec  |  or  r,«r.T 
tion  on  a  fairly  .  ompreheusive  .scale  •' 

iias  l.een  i.,irtrd  *hroii£h  tbit-  r.esj.ir. 

VCr  are  fodav  furnishinc  emplov.:h.'  'he  1.' Eisl..ture  of  New  n.uns-  ”f  o' 
nveut  to  is.fihii  person.s  w  ith  manu  in  an  art  .  ntined.  "The  Sale  of 

faetiirinc  operations  in  77  rities.  ,-|f  !  l''"' ui  tties  .\et,  iqj, 

this,  nearlv  1, non  arc  connerted  vmHi  ’h"''  lecisiation  I-  to  -vf  t).. 

the  (  anadian  orfianir.ation  prote.-t  th.’  interests  of  investors  in  „ 

"We  have  heen  rveeptionally  for-  off.  rinES  of  se.  ui  ltjes  m.qe  ^cenr 

r.jnate  in  the  fact  that  all  of  our  line.-,  'h'^’ eur.lilv  th.m  i»  wi  ■:  telt  i  h.  y  wer. 
became  iustantlv  populni-  with  t h.  ;  'cst--!at :on, 

people,  and  the  siibstan'ial  nature  of  j  Seeiiriit  'lns(  Be  tppro'rd 

cur  v  arious  products  is  hrincin=  'i'  ,  hr,e,|, .  ,-nmpeis  tirnir-  f 

more  busines-.  than  we  possibly  caii|f,,.,„,  seeiirUKs  to  submit  p.,,- 

,,  1  .  u  ,  llieul.r;  to  the  Hoard  of  TTiblie  I  tll- 

The  <  ana. Han  plant  has  been  in  j,,-  .  . .  v  •> 

.  it'.'  ‘  ommir-sione  for  New  Hruiis- 

operation  since  Xlareh  1...  1322.  (Tiir  3  ...  ,  ,  .  ,  j 

*  .  .0,1..  ,r,:  iwi.k.  .ifid  ijiiltl  iMis  bodv  .'ipprovcs 

present  prcduction  is  about  ino  p.-r  ,  .  ,•  ...  , 

.  ,,  ,  '  I  of  Hie  orferlnE  be  n;  made  it  wi  be 

dav,  whirh  is  not  cnablinE  u'  'o  meet 

,,  ,  ,  ,  ,  .  ,  .  -  ,  IlcEa  t.i  SI  1  .If  even  offer  It  for  sa  e, 

the  demand  fo  distributor-  and  1  ...  .  ■  •  ^  ■ 

J  J  .\n  in  errs  tiiE  jirov  sion  is  the  i- 


I  beeiiritt  'lns(  Be  tppro'ed. 

I  T  he  art.  hnefly  .  rompels  tirnir-  f 
firitiE  new  seeiiriiifs  to  siii.niit  p.ir- 
licul.ar;  to  the  Hoard  of  Public  I  tll- 
it.v  ‘  ommir-sionei  for  New  Hntiis- 


He.ivr  Slilpmenfc. 

'The  first  soliil  trainload  of  auto, 
mobltes  ever  shipped  nut  of  Toronto 
left  our  T/Oastde  plant  on  .'pril  21. 
It  consisted  of  24  carloads,  contain¬ 
ing  pis  Tbjrant  Pours  and  .sJtar  c.irs 
for  Peaeh  Motors.  T.td  .  at  Otiaw.i. 

"Three  executives  of  the  (  an.iriian 
National  Railway  starteel  the  ship- 


illcEa!  to  s.  11  ..r  even  offer  it  for  sale.  |  „t  h.oizrd  n.«ne,-r 
.\n  inteiesliiiE  Jirnvision  is  the  li-  I  d  zing  Ihe  ii)te,r..ti« 
een.sine  of  salesuven  or  "acents  "  ea.  h  ’  kelrirr.s  n.  inve,m.,r.  ir 
year  for  a  fe.  of  five  dollars.  '  'v 

('ate  is  taken  in  make  it  rlear  that  e..iu,innv’  sbati  f,i.i 
the  autliori/ation  of  the  sale  ..vf  anv  nai'C's.  s.si,,,,,.,,. 

security  does  not  e,irrv  with  U  .'H'- '  rr.'i'.VfVmer^'  "’’Ys'n'. 


1  P^r?r.n  ..n  .t*  |"jhli-lKd 

Sralr  'TfM  i.ernif  J)T  *  .  ni^r  rttf  i*  m]  , 

fh*rijnMni  -n  r  8  I  n  '  n  c  an'-  ' 

’  t 't  Ml  .'JT*  I  i«M  t  a  1 1  "H  t"  piiY<*bafi/' 
runs-  -r*  oharr..  I-  in!  ..  t.'.-k  mi 

i  "tilth  -ta  i:.r  MpiriiAn  ,.f 

'h*“  Htartl  1$  ijpf.'t’v  fbr  m I *•  I rj i p c  mj- 
n.-T  10  ar.  Mi.laii.  ^  ss,r},  Hvr  p  .-..pm,,;  • 

]'  to  or  Tlir  ,  Hm.^1.1  .  .  .q  •  ^ 

rs  in  ''ol,'  Ihe  I.J.  Er.irfe.i 

mure  '"Uil'Siiv  •inri  ...  ,i r, >  aern.  e.i 

m  1  acen,..  Ih,.,v..r’,  «„,)  ,3„e..  p.MIre 

we,,  ,,,.  ,,  ,  ,  ,,,  ,,,  J 

OU,  Mie  I....  a  I  I  ,.S  -ei  re  a  n't  III  <1..  h  in.-i  oner 

as  !  nja.  rii,  ,  xpe-iient  a  n.l  an. 

.  |erMif|,„ir  .,v  ll'.ense  ve.-,,Ker)  - ,  ,a  1 1 

I  l.e  n.,  l,oi£.'i  ,  r  avail  ...  Ih.  aanj  ■•.iii- 
t  oa'I'-  nr  an.  aerp.  tl-r'e.,r 
p.ir-  I  '  VVlienr.f,  aui'ear,  t.,  -he 

nil-  P''ir'l  'hat  tl.e  a. 'eta  ..f  .a,,, 

>  ini’a...  <|..in£  .am  .,f  m.  |.  |,„ 

I’""'"  "  'IHs  pr.-.V  in.  e  a-,  inipaM-e.l  |,,  |  l.r 

roves  'v'enr  ihat  .he-  n.-.t  e,,,j,a|  ,t.a  hah- 

III  ,,p  ’lilies,  that  o  :  ,  ..n.lu,  rmc  I's 

I  » ■  w  m r  .’*•  in  am  in#*nTrifl  Mo  mt 

iiitMit  h"!  i7.rfl  niHpn/'r,  ..}■  1.; 

If  li-  i  dizinft  thr-  iiim  ..f  -m  cftfk- 

fPfll  '  f?  IPTrslMr*  in  A:hArr-  storKc, 

’  tY'tn'i*-  nr  otlir-T  t^t.'unr -re  ..ffrirr!  by 
■’  f")  nr  y'brnryrv  fln>-  .curb  I 


"  A '  .ccr  :  ft  t  inn  r<*nd*?r:'  larft*! 

^  in  .nnnr.Mp'n  mitIi  Iti**  PB>-1 

rpep’  cf  Vmrrirftn  M'ltr  AMd  r>d»'rAl( 
i r  h f  '  ■  M  !i '■  p  t  ft  X  r  J*  O in 6  t n  t  1 1 p  « •  t  •  n  - 
plr\it\  "f  Thr  .\mfri‘nn  .inH 

tbp  iriftbihiy  of  i  h**  r.s.fftfrp  of  piftnv 
I  MClicll  dPi'fdpntc.  Ihr  r\prrt  ,sriy  p  r^ 
nf  Ih''  ft.c.coi'int  inn  uy*>  frrf|iirnf  1\  rr^- 
In.  I'p'-n  niuHililift  nliriljrr 

tb*"  ft.<.-nrtfti  .on  i.-  tftlMd  upnp  t,. 

>  -r  itc  rlirntc  ronnrrnipft  1|ir  \tnrv. 
<ftn  ’propir  tftx  U  "ftF  ft  srr  r  I  ft  m  t*'!  , 
tljftt  tb^  burden  ff  its  work  uftc  jp 
r nnnr r ♦ '( -n  AA  1 1 h  inb*'Mfftnrr  ifl\rs  ' 

1  Tbr  ftcftorifttirp  nr.ftfth.nftny  rn.' 
rprrfttr.  ip  undrr"'MtiPft  tli*'  Ift-ll’nir*- 
ff  .cr.'itiM  r.s.  of  b  Ch  rbft  Ift '■  I  r  I  .  ft], 
thntjfth  It  lir\ri  rplr?  nln  1b<»  ».‘'.U-. 
Uft  bncjpr's#,  Ilnn-rAfi.  tb.  1^. 

ft  m  P"!  plifl.cr  of  'tA  ftrtnifirr  It 
bft.c  P"  pftMu-ulwr  Piih  ui-i 

yr^Tnirnt  tru.-fft-  I 

Tlir  ft.'-.co.Mfttirin  AA  bilr  ftu  oTfiftpi-i 
.ftimn  r.f  lonft  Atftndme.  pngt^ifttrc  Tb*) 
nf  roifftp  Knnd  hnIdrA  • 
M  nn  pflifpulfti  rr],Ti  jon.chip  Avitbj 

Tlu  Iftttri  r.i  ftftpi/ftf  lot.  I  .1  (je ,1  e  1  a  I .  I 
’*  'i.a.  tie  said  Ilia'  'tie  .  '.rper.a  t  iei,  ■ 
.'f  f-.rr|£i-|  f'tr.rid  li> -Id  e  -  ,  lias  I'lil.sied  It- 
"If  n  1  ei-ireaeiit  na  'tie  irlere.l,  .,f 
t'ncll.sll  l..sildh<it.|ei-s  ef  |■.,lr  t;  p 
fa’ilt  nc  t  ■■  ei  mil,  pts  amt  lias  Ihere 
f-'ie  been  epcaced  Iai*»1v  in  a  snrt  .  f 
•-nap.  dii'lPinaev,  ..hereas  ,he  a'- 
.'’.•..•  alien  li.as  np1\  ..p.e  reperrned  ’1 
.elf  Ill  I  f  a.I.iiisi  inepi  .laiins  on  a 
f..i.’EP  c-e  ei  ni-ieiii  and  .airie..  ..p  a. 
Plpfe  •r.iitjpa  |.|,e  i.-lnce  ef  a.lM.lje- 
e-  nvfi’a''d  ahevo  ‘  j 

Profits  I  imifed. 

and'l'.”'a'n''."  aVen'/ei'  The  FncHsh  .Assoeial.inu  of  \n-er;- 
lid  Ilia,  .apse  n‘'Tire  I'-'n  I'Oud  and  Share  iloldef.s  j.s  ;i 
II  I  -  l.e  |,.,i.:.  I,,,)  iimiifd  eoiniiaiiv  who'c  lapu.il  op- 
an,  111  <1..  h  Iii.iniier  outire],.-  nf  ordlU.'iry  -toi  l  .  TTl' 

.iit'elr.:.  of  (lei.T'ion  rirov  de  tbit 
the  il  i\ i.|f  Ilf).-  i.t'.  HI  un.-or  \ie,i—l  7  3 

pet  cent.  The  reason  fnr  tho  iinii- 
ir.l’ou  111  till’  liivideiids  'n  'be  ibo'. 
f’igore  lie:  in  the  fact  Hiat  tli.i  as.-o 
ri.ilion  wn.-.  luii  niganieed  for  juofit 
m  ikinc  imt  r,.'tiev  for  i  he  .-ei  \  ee  >•' 
the  I-nntbni  and  pioviucial  stock 
brokers  and  th.lr  elieuts.  lo  whom 
it  was  oricinall.v  ois.ini/ei]  )n  IS.'.l, 


liroval  of  the  securilV  on  it.s  merit.s  rt  iar.l  shall  at  enre  ,  , 
b.v  Ibc  Bo.lf'I  I  'aet.s  To  tlie  .Atteni' 


for  TTeaeh  Motors.  T.td  .  at  Otl.aw.i.  I  t'in.iiieial  Sifllemeiil  Teiiriv. 

"Tbree  executives  of  the  (  anadian  [  Karh  .nmpany  is  required  In  ub- 
Natjnnal  Railway  starteil  the  ship- ] oaeh  ve.ar  a  financial  statement 
ment  from  Toronto  and  aave  it  the  ,.,„rl  i, abilities  and  all 

right  of  w.iv  over  alt  tr.affie  except  juformation  a.s  the  Hoard 


regulat  pa.ssenEer  irain.s.  ,p,,ui,r  ypv  eompanv  falling 

‘Bearh  Alotorr,  IJd..  recently 

erected  a  sales  and  service  station  j  ,r',uest  is  made  loreift  its  ,  chi 

said  to  be  the  most  modern  and  com-  F  rou'mue  i's  business  of  selling  .t.s 
pletely  equipped  in  the  Dominion,  at  l.priin'ies 

a  eost  of  .$130,000 

"The  Ottawa  shipment  was  the;  M  idc  Powers  of  liiferreniion. 


a  k e n  I  n  nta  k e  j t  rlea  I  f  lia  t  e  - . ,p |.n ti  .*  stie 1 1  fait  p*  .  p ' ■ r  t  . ,  f  i «  .  I  ft  B  A  ft  3  /ft  ft*  ft  vft  /ft  i  i 
l.'atinn  of  tile  sale  of  anv  nai'c’-e.  siaT.inppi’  .)prpni,pT  =  i  I  1 1 1»  nfll  I W  II  VtADl'lJ 

'cs  not  e,ifry  with ..  .'.p- '  rrA'.VtrTPm  oLMnun 

he  securil  V  on  it.s  merit  ,s  Itpa  r<l  sha  1 1  a  t  f.nr»  1  .u■nlp ;;  n  ■  •  aT  r  •  I.-  .  tft  ft  rfteri/  /ft  ft  1 1  /*ift 

rd  I'a  'S  'o  the  ATT.'r„ev  ..  neral  w  h  '  PADTY  SA||  Kn 

mav  Tliereppr.n  apptv  tp  ih"  Supi  t-ti-p  ,  I  nil  I  I  ftJnIbLU 

iai  Sifllemenl  Teiiriv.  |'•pp|t  or  . lodge  pf  Th'  ..aid  i'piutI 

.  '  'or  The  apppinTnienl  ..f  a  '"-':v'i  T  .1  - - - 

upany  IS  required  In  ,'  ub-|  tab.  'h«rg'  .,f  .Tid  w,nd  on  'h'  h  ,  -’-  ,  |  roni  Ihe  Toronto  Ritreai,  of  Tho 

e.nr  a  financial  statement  of  sm  h  r-onipanv  ami  nn.  s;,,-.)  ,  . .  .  ,  ’  , 

set.s  and  Itabtl, ties  and  all  “"fTwiem  '.id'm-  ,  -  I  tuanen.l  I  intrs.) 

information  as  the  Hoard  r.'t.  V  ZnY  the  .nTkinTof'Vu^h  .y,:-'.'  .T".’ ton  to  ,  anmlas  ^M'odition  of 
r.  Anv  rompanv  failinj:  <!#►.  r^»ia  in  rA.cre-  i,,  t);  nb^nioiul  >-rokr!s  finm 

hall  w'iThin  30  diiyF  aftrr  ,  ..Tudj:^  may  ni''  <  ifoi  urf  ow  it.  Itiitish  rfUianu.  on 

U  is  made  loreift  its  ,  glll  l  iemtiflons  I'rnm  the 

!'■'  business  of  selling  t.s  l.xemptlons  |  rnm  the  A(t.  en.-Hucers  and  eteven  other  meinber.. 

An  impiartatil  .stipulaiiou  p,.  ,  ,  t  ropi  a  I)  pa  its  of  the  I  tominlon  The 
...  ..  the  scope  of  the  Aoi  and  the  lurd  '•'•P'-fl"*'"'  "'H  be  know  n  as  the  Hrit- 

owers  ot  liiferreniion.  ,  ,.sh  (in, ana  Dtamon.l  \.nture  and  H 

powers  are  grantod  the  appiv  to  the  sale  of  anv  stork  Imnd''  T  '"i 

intervene  if  it  feels  the  „r  other  securities  of  the  Iiommiou 

;  heing  conducted  in  an  pc  Panada,  or  anv  provinre  'iipirof  secre.y  has  sunounded  the 

quttabie  or  unw  ise  man-  or  of  anv  foreign' eountrv  or  nf  anv  'his  venture  .and  no  state- 

jeopardising  the  interests  f-ppp,,.  ^itv.  town,  village  muni.”'- 

holders  or  investor'-  the  n,  *  -u  '  ,  ,*  .  arriv'es  .at  tireorgetow  n. 

revoke  the  license,  or  an-  (listn.  t  or  improve-  roufident  that 


!  Cari.s  Tf.  tli«  .<TT.-.riir.  'i'P'ral.  h 
I  ma.-  Tliere’ip'.n  appt.  ip  ih'  Suitit-u- 
dfltemenl  Teiiriv.  I  ''""1,  or  lodge  pf  Th'  ..aid  .'Pill 
.  '  'ei-  The  apppinlnienl  ..f  a  ''":v'i  T 

y  ts  required  In  ub-  |  tak*  'hsrg'  .,f  »nd  ■wind  on  'h'  hi’ 
1  finaneial  statement  ef  so.  h  r’ompanv  an.i  a;,,- 

and  iiabililies  and  all  1",',',,  shall  h'  soffieien'  '.id'm-  i 

,,  .  ao'h'.rze  ihe  app..tn1m'nt  pf  .i  ■' 

■mation  as  the  Hoard  r'i.e  »nd  the  making  r.f  .peh  ■  ’.i'- 

Any  eompany  failing  aed  d».  re»s  m  .♦oeh  ra.«"  «s  t). 

within  33  davs  after  i  ''eurt  er  .Todg'  'nav  ."epi  pi' 


tixetnpllnns  I’rnni  Ihr  Ael. 

An  impiartaiit  .stipulaiiou  m  .  s 
the  srope  of  the  Art  and  the  tu  rd 
clause  states  that  "this  .\rt  shall  net 


first  of  a  senes  of  tralnlo.id.s  sehe-  j  ;5inngent  powers  are  granted  the  L^piv  to  the  sale  of  aiiv  stork  Imnd 
dulpd  from  'he  leastor  plant  I  itiy  i  r.o.ird  to  intervene  if  it  feels  the  L,.  other  secoviTies  or  ,h,.  


'-"i'ht  ears  enn'ainlng  233  autpmr,.  |  husiness  is  lieing  condueled  in  an  pc  Panada  or  anv  nrov'nee  'heifo''  3f  secrecy  has  siirvoiinded  the 

biles  are  scheduled  for  'Vmnipeg  ;  „„y;..,(e.  inequitabie  or  unw  ise  man-  or  of  anv  fr.re'en' eoontrv  or  n'v'  of  Ibis  venture  and  no  state- 

and  another  iriln!o,irl  will  hr  shiji-|n,i.  oi  is  jeopardizing  the  interests  popp,,  eitv  losm.  , titer'  p.-.n-,..  oient  will  l,e  i.'suid  uiitil  the  party 

ped  to  Montreal  !„f  j,.,  .stockholders  or  Investor'"  the  Z  ,H«ri  -t  ,  '  tp?r  ove-‘  ‘'"orgetown. 

\etv  .\dfli|jcin.  'no.'-rd  ma.v  revoke  the  license,  or  ap-  aC'Tvir,  ,oT-<n,’.  or  Ter-  I"*''-''  (oulident  tint 

ply  for  a  receiver.  These  clauses  C’api.da  '  c  p  co  l  (^'cotond.s.  hcsides  miuerals,  wiil  be 

Thf*  FtnrkholdorF  Trrro  vrry  Tniirh  I  ns  follows:  ritorx  of  (anada.  or  of  any  sock,  found  and  a  lin»  a  roniinunicallon 

pleased  w-jth  the  procress  made  dur- ■  i::.  Whenever  it  appears  t.,  th*  l>3nds.  debentures  or  other  serur.-  „j)|  pr  be  esta bli.slic d  with  the  onl¬ 
ine  tlie  v’c.ir.  as  evjdeneed  hv  letier.s  F'.'  aid  Hib'  the  Bs^'ts  ..f  an'-  s’leh  ties  authorized  bv’  the  Hoard  o'’  Huh-  side  world. 

which  h'ave  eoine  to  it.s  from  differ-  ;i',',lJ]'7h'N-  m”'"'r,ra^l  Vt's  Via hw '!^  t’"'-''’  ('omniissioners.  or  sold  or  opr-  pt  ’jpionio  members,  iti 

ent  provinces.  ..i’  ihm  it  i.«  e.i’mim'-i mg' tia  'huslnsss  "kted  on  any  stock  exeb.cngp  vv’.iieh  speaking  w  itli  fhe  l-'iiianeial  l  iiiies. 

"A$p  are  now  operating  in  our  new  ,  m  «p  ii!i<iBfe.  inequitahie  or  unwiae  has  been  approved  for  the  p'lrposes :  stated  tliat  it  v'l'^  not  their  idea  to 

milllon-dnll.i r  plant  addition,  w  It icli  I J  J>'opaidi7.ing  the  inter-  pf  this  Teetion  by  the  Boarcl,  or  to  have  anv  tuibliciiy  given  the  ventute 

will  ^n»blF  u**  to  Takf^  raro  of  donn’s- '  p  bonds,  f-r  orhi^r  dfnftOTiirfs  of*  ari.v  corpornt  jou  until  ru*1i  tliiif  n.'--  tnr>  had  acconi- 

tie  trade  anc!  exp.irt.  exrendinc  spe- |  s'euriti'.'  'ii  w  henever  anv  smhrom-  whoee  stock  is  so  Itsied.  or  to  any  ,  plished  sciiiie'litng.  He  did  state, 
elal  service  to  the  HriTish  posses-  ''riis's  a'w  shares  or  stork  issued  by  an.v  com- '  how  ever,  tliai  evei.vhody  was  looking 

plons."  umViTcMiV  rids  YeM'r  t.v"VnT'"^riref'^.'".r  party  in  lieu  of  dividends,  nor  shall  forwaid  to  a  sqec’essful  leimination 

ir  be  deemed  to  have  applied  to,  nor  -End  thev  wire  a.II  piepared  to  spend 


'hall  it  apply  to.  the  .sale 


a  considerable  length  of  time  in  ex- 


hksmOiS 


stock  under  an.v  eontraet  for  the  sale  plorinr  the  interior.  The  main  dif- 
off  stork  entered  into  prior  to  and  in  tirult,'  ,  to  their  way  of  figuring,  was 


How  a  Toronto  Doctor  on  an 
investment  of  $25,000  Stands  to 
Make  a  Million 

If  vou  knew  positively  that  g:old  existed  all  over  a  wide  area— 
that  diamond  drilling  and  other  work  proved  the  existence  of  this  gold, 
what  would  you  do  ? 

W'ouldn’t  you  just  put  every  possible  cent  you  could  get  together 
^to  develop  that  gold? 

.  Wouldn’t  you  do  as  one  Toronto  doctor  did  who  was  convinced 
that  Lake  Shore  would  become  .1  valuable  mine  ? 

To  secure  all  the  stock  he  could  lay  his  hands  on,  he  borrowed 
until  he  couldn’t  borrow  another  cent. 

He  sold  cver3thing  which  M-asn’t  required  for  his  daily  needs 
until  he  eventually  had  about  $25,000  invested  in  Lake  Shore. 

That  was  seven  years  ago — tev-day  his  holdings,  exclu.sive  of 
dividends,  are  worth  approximately  $350,000,  and  within  the  next 
three  to  five  years  should  be  worth  a  million. 

Extend  your  vision  a  fcM'  years  hence  as  the  Toronto  doctor  did, 
and  see  the  gold  on  the  property  referred  to  above  being  produced  and 
returning  you  in  dividends  alone  many  times  what  the  shares  cost. 

When  some  of  the  best  known  mines  were  first  discovered  no  one 
had  any  idea,  or  any  means  of  knowing,  wMt  they  contained. 

Conditions  since  then  have  changed.  Owing  tojhc  knowledge, 
gained  through  the  development  of  other  mines  it  is  possible  now  by 
means  of  diamond  drilling  to  know  where  gold  exists  on  a  property 
and  to  a  certain  extent  approximately  in  what  quantities. 

Over  5500.000  has  been  spent  in  developing  the  property  of  the 
Matachev'an  Canadian  (jold,  Limited. 

And  the  diamond  drilling,  in  addition  to  19,000  feet  of  other 
work  on  this  property,  h,is  disclosed  the  existence  of  gold  in  quanti¬ 
ties  which  justifies  the  opinion  the  Matachewan  Canadian  will  develop 
into  one  of  the  great  mines  of  the  continent. 

Can  we  verify  t}ii.s  statement  by  actual  evidence.- 

Yes,  to  30iir  entire  satisfaction. 

We  don’t  care  how  skeptical  you  may  be,  wc  can  .show  you  the 
proof,  and  convince  >011  that  the  gold  is  there.  In  addition  to  a  great 
amount  of  other  work  sevent\  diamond  drill  holes  have  been  put  down 
on  this  property — not  in  one  particular  section,  mind  you,  but  all 
along  the  mineral  zone  for  more  than  a  quarter  of  a  mile. 

In  only  one  or  two  cases  has  commercial  gold  not  been  encoun¬ 
tered.  ^ 

The  "logs”  of  some  drillings  show  commercial  ore  bodies  25  to 
^0  feet  in  v'idth,  and  anyone  is  prhileged  to  examine  these  “logs” 
in  our  office. 

From  what  evidence  we  have  we  are  firmly  consfinced  that  the 
Matachewan  Canadian  Mines,  Limited,  should  develop  into  the  class 
of  such  mines  as  Hollinger,  Dome  and  McIntyre. 

The  Matachewan  Gold  Area  wa.s  discovered  in  Hi 6  by  the  late 
Sam  Otissc,  one  of  the  best  known  prospectors  in  Canada. 

It  is  situated  in  the  Temiskaming  District,  and  is  reached  by  the 
Tejniskaming  and  Ontario  Railway. 

As  you  will  see  by  referring  to  the  prospectus,  the  Company  has 
one  of  the  strongest  boards  of  directors  ever  associated  with  any’min- 
ing  enterprise. 

The  purpose  of  the  present  offering  of  600,000  shares  of  .$fock 
at  $1.00  is  to  further  develop  and  mine  the  ore  that  is  knovm  to  exist 
and  to  build  a  300  ton  mill  as  is  proposed  by  the  managing  director. 

Vou  should  write  for  prospectus  and  other  information  regarding 
this  unusual  offering. 

Kindly  fill  in  the  attached  form  for  further  particulars. 

F.  C.  SUTHERLAND  &  COMPANY 


nTTEOTMENT  BROKERS 

4.5  KING  EDWARD  HOTEL  BUI  LDING 


TORONTO,  ONT. 


r.  r.  StTHERLAM)  A  nOMTAJST, 
lilmltied. 

4'6  RlBft  Edwftrd  note]  Bldf.,  Toronut,  Ont. 

dlan  GolJ^Um7tld?Vo‘rhL"?ollowTn;  P.rticulftr.  of  th«  Mftlftch(*w.n  C.na- 


T  he  Ontario  Government 
Savings  Offices  pay  four 
per  cent,  on  savings.  Deposit¬ 
ors  are  absolutely  guaranteed. 
These  Offices  were  authorized 
by  Act  of  Legislature,  and  the 
full  responsibility  of  the  Gov¬ 
ernment  stands  behind  them. 

Open  an  account  today.  If  you 
live  too  far  away  for  a  personal 
call,  write.  You  may  make  de¬ 
posits  by  mail  as  easily  as  you 
can  make  withdrawals  by  cheque. 


fruTr  bf'forr  the  fiaB.>-iTig  of  th;?  .\rt. 

Hn'-f  Obtain  l  ertifirat/. 


tr3n?r'3it.ition 
tlir>  .’Iff  dir 


rcqiiircrl  to  filr  a  ropy  of  thr  law; 


ation  ami  for  t^his  rrasiin  rrqiiirrrl  to  filr  a  ropy  of  thrlawsi  It  thr  i  xairiini ’ion  proves  s-alt.'-fai  -  Itoard  to  cxonipt -front  lliif  licrnFilic 
'dirvirif  a  miniTier  of  rii-  3f  thr  .•^latr.  provintr.  ronntry.  rtc.  |  tory  t  hr  Hoard  "ill  Ixsin  to  fhr  coin- j  pro\  ision  ro-oprrativr  a.Bsoriatiort? 
with  ovrr.'-ras  rx'prrirnrr,  under  »hirh  it  wae  jnro'  poratrd.  a  |  party  a  i  rrtificatr  rrr;iiii.r  tliat  siif  n  J  allow  ;n£  no  l•on1nll.'sion  on  tb<*  s-xb’ 


,  n  all  othft"  casra  thr  Art  forbids  ovrrroininR  anv  obstacles  in  lb?  papers  prrtiiinins  to  jt:  nrsanization.  |  vision'  of  thr  .\r,t;  that  dwailcd  in-  .\  fnrthrr  jirovision  serk.s  to  prr- 
j  tbp  sale  or  offcrins  fc  any  oth«r  so-  travpIHnB.  -Yny  anipndmenis  m.idr  to  thr  rhar- 1  forrnation  m  rr-ard  to  the  rontpany  'Pnt  arirantair  hpinp  lakPii  to  inir’.> 

I  rijnfips  wifbont  fir.  t  obtaining  from _ _ _  '"r  mnsf  also  hr  filrrl  .o  that  th(  po-|.3nd  Its  trrnritirs  is  on  li;r  ;n  thr  that  Hip  Frr.urit.irs  whosp  sale  is  prr- 

thp  board  a  rrrtifiralr  to  thp  prfert  sition  of  thr  rompany  i:  kept  uji  iO|offi<.r  of  iJi'  Hoard  for  a  pnid'r  In-  iniltrd  hatp  brrn  "approted  by  thr 

1  hprPtnafrpT  spf  forth  and  a  lirpnspto  Roa.-d  thr  rrrtifirAtp  .aforissaid.  '  datp.  spertion  and  mformaliori.  .ind  i.hat  Hoard  A  rlaiisp  reads  thus: 

:  surh  aepnt  in  thr  manner  iierrinafier  in  order  to  obtain  permjss'ion  fori  ,  .  .  .  "urh  romnanv  is  nermitlrd  to  do  "  ■*''*"  uni-iwriil  frr  an', 

i  provided  for,  'sale  of  sPC'tritieB  from  the  Board'  ( .-nsent  lo  Arljons.  j  business  in  titis  provimr.  and  such 

The  Art  at  thus  point  permits  ih®  there  must  be  filed  with  the  IBoardi  Lrerv  corapan'  net  jncori>ora-ted  ’n  ' '-''ftifiratr  rball  also  reriir  in  hold  to  mak'  or  puhli.«h  in  any  form  any 

:  .sale  of  personally  held  ^^ruritles  ^Tf !  the  follow  me  documents:  j  pVunsvTck' shall  before  obtain- ' pr  that  the  Board  of  I'uhllc  Htility  Tny'’'’?"': 

sHcn  FaipF  or  atterrptF  to  rf*  a  ■  loformatloo  to  he  rumUhed.  1  in?  the  certilicatf  from  the  Board  ComiTU^Mon^re'  m  nowipp  rerom-  rities  subject  to  the  pro^  ision*  of  tbls 

^made  in  the  cour.-’<?  of  continued  and  ^tat'm'nt  fhowing  in  full  fil“  iti'  'vrittrn  oon;>(?nt  which  shall  mends  thr  said  smirilies  to  the  pub-  Art  are  or  have  brei.  in  any  rnaDn-r 

!  eucrp-ssivp  arts."  I  del^l  ,1T'.•;,lin”\.p’'n^v';,rh^h’r^-.„';^T’!,nt^  it  irrevocable,  to  the  com-  lie.  •'’'’'""AnVCunrnt  T 

I  It  IS  provided  also  that  ad'erttse-  pany  whos'  shar-s.  stock.'.,  bonds  ((r  :  nf  aciinti«  ac-ainst  it  i,i  a  The  Board  rnav  rrant  a  rertifirftte  “*  I  rOulliKUr  I }  pr- 

ments  of  the  offerins  of  securities,  rthrr  ..eruritirf  of  any  kind  or  char-  niencemen'  of  against  it  m  a  ’  ^  This  idea  is  accentuated  by  a  pro- 

'  a  .  L  ;  '  n.  c  rcoiar  letters  ni^  '’f'"’  i'  dr.-ir'd  to  seR  proposes  to  Court  ha'-ln?  jurisdiction  in  .New  of  any  of  thr  securiues  of  a  com-  .  .  ,  .  ^  ^ 

or  distribution  of  circular  letters,  hi.sio's.:  Brun.sxvirk,  "by  the  seryice  of  pro-  pany  and  rrfu.se  any  others  of  the  ' 

.other  paper  containing:  any  offer  to  (i,i  a  rop'  of  all  contracts.  bondsL,--,  ,,  named  in  Kiirhwrit.  same  rrrmnanv  made  the  cop>  of  contract  shall  ha\e 


whosT  duties  it  will  be  to  devi.sr.  ways  '  f 3py  of  its  rharifr.  and  all  other  i  lompany  lias  complied  with  thr  pro-  of  •rcur't'irs. 


(if  overcoming  any  obstacles  in  lb? 


rurities  "witbont  firi^t  obtaining  from  licrd'  traxelling. 

the  board  a  rcrtifiralr  to  thr  eVrrt - 


>urh  agent  in  the  manner  lirrrina.fier  j 
I  provided  for, 


In  order  to  obt.iin  permjss'ion  for  | 
sal(>  of  securities  from  the  Board 


0^^  crnntcni.  oiaouo  ...... 

Open  an  account  today.  If  yo 
live  too  far  away  for  a  person; 
call,  write.  You  may  make  d« 
posits  by  mail  as  easily  as  yo 
can  make  withdrawals  by  chequt 

Write  or  call  today. 

Province  of  Ontario  Savings  Office 

HcftdOfTice:  15  Queen’s  Park,  Toronto 

Toronto  Branch  Offices:  .  n. 

Cor.  Fst  and  Adelaide  Sts.  Cor.  I  niveiaity  and  Dandas  3U. 

549  Danforlh  Aeenue 
Other  Branches  at: 

Bamilton.  gi.  Ca'harin'S,  8t.  Mires.  rembraha, 

Brantford,  Woodstock.  Owen  Soand.  Ottawa, 

geaforlh.  Walherton.  Newmarket  and  Arlmar. 


The  Art  at  this  point  permits  ih®  there  must  be  filed  with  the  Board  i 
sale  erf  personally  held  securities  "if!  the  following  documents:  j 

such  sales  or  attempt?  to  sell  are  not .  ,„,„rn..tloo  to  he  Kumlahed. 
made  in  the  co'ir.-o  of  conT:nued  and 

io.,"'.';,.'  ”  ,  (SI  A  statement  fhowing  in  full 

SUCCe.'SJVP  acts.  !  clccl  ,h»  ,.1,.',  „n.,n  wh,'b  th'  .-'m- 


,  ments  of  the  offering  of  securities, 
or  distribution  of  circular  letters,  or 
I  other  paper  cont.alning  any  offer  to 


K-uments:  j  pVunsvTck' shall  before  obtain- 1 'ye  that  the  Board  of  Public  Hfility  Tny^^’e-m: 

9  to  he  Kumithed.  ,  tng  the  cerliticalf  from  the  Board  Comnii.sMoners  m  nowise  recom-  riti-s  subject  to  th<*  pro.  isiona  ef  this 

tent  showing  in  full  fil-  V:.  written  ('omsont  which  shall  j  mends  the  sa  Id  srcuritics  to  the  pub- 

TiP’.n  whmb  Hip  com- 1  make  it  irrevocable,  to  The  com-  lie.  ,  pron,4,w.nt  'TvDe- 

'of-",nTkmd  char"  niencemen.  of  actions  against  it  m  a  The  Board  may  gram  a  -pfaj,.  idea  ,s  accentual^ by  a  pro- 

ed  to  sell  proposes  to  I  Court  haring  jurisdiction  in  .New  of  any  (jf  the  securiues  of  a  com-  ^ 

,  I  Bruns-wick,  "by  the  service  of  pro-  pany  and  refu.sc  any  others  of  the  n,.de  the  conv  of  contract  shall  have 
f  ail  contracts,  bonils  nemori  in  Tiiich  writ,  same  ccminanv  made  me  cop>  or  coniracT  snail  naxe 


-  e  e  .  ,  I _  el.  ft.  *  _ _  -wi-u  ..  -  "iceFFOnJl  PP TsSOll  Da  1716 d  1 H  SU(  h  W T j t -  S 8 ITI O  COTO pB D V . 

,«cn  nr  application  to  p,,,.:‘*^,7m’"r''^wah ’tr  sin  to  i^u  consent  .  .  .  stipulating  and;  Each  certificate  is  grantod  for  a 


shall  be  evidence  nf  an  attempt  j  pfribcr.. 


sSccisiv^amrin  |  «hall"b;  .aken  a,^  hem  in  an  cases  .taronts’  r.Icense  af  $o. 

■  j  non.  ur  fla5ociation:  I  to  bo  as  \alid  and  hinri^iiK  as  If  Gue  pronslon  \%  bv  whifli  apeiit*- 

,  ci)  A  1  It  eni;z<'d  account  of  It,  fin-  service  had  been  made  upon  the  com-  KClling  securities  are '  comoel’ed  to 

Onus  on  FTlbllsbers.  an-  lal  con-Jiuon  and  t  amount  of  its  !  itself  eccording  to  the  laws  o'  secuniie.  are  ciinipei.en  to 

propsriv  Bid  I’sbilitios.  ■  pany  itaeit  a.ccoraing  to  idv>s  o  register  and  r«y;elre  e  license  lo  do 

The  onus  is  plated  on  printers.  (*>  Such  oihei  iiifoTsnstipn  t'.urh-ithls  or  any  other  pro'tnee.  busiues.s.’  TWa  license  carries  with 

publishers,  etc.,  to  sec  to  it  that  "the  affairs  »s  tic  Board  rn-iy  r<>-  |  Board  may  cause  an  ( xam.n- j  it  a  fee  of  five  dollars.  Tht»  license 


I  agreeing  that  such  service  of  process !  jcar,  but  i.s  rcneviable. 


person,  com’panf  .  corporation,  asso- 
ciaUon  or  syndicate  offering  such 
shares,  stocks,  bonds  or  other  secu- 


^  j  ation  to  be  made  of  the  company's  is  gevKi  until  the  first  of  .lanuary  of 

for  "Oiitsida  r(>inpaiiias.  I  affairs  at  the  ciprcfe  of  the  com-  each  ye.ir.  biit  may  be  revoked  b'- the 
AATiere  ?he  organization  is  incor- 1  pany  or  person  desi'dnz  to  tei;  the  Board  on  cause  at  any  rinse 


‘  rities  for  sale  has  first  obtained  from  j  porated  o’it-'ide  the  province  it  will  <  said  ehares.  etc. 


An  interesUng  clauae  allows  the 


printed  on  the  face  in  prominent  type 
a  notice  as  follows; 

".NOTICE  —  rhe  aUentlcm  of 
live  public  is  directed  to  the  fact 
that  notwithstanditig  the  grant¬ 
ing  of  a  certificate  lo  .any  eom- 
juinj  under  the  'Sale  of  Securi¬ 
ties  Act.  1323.'  the  Board  of  Pub¬ 
lic  rtlllty  Commissioners  in  no 
wise  reconiraeiids  the  .shares, 
.stock  or  other  securine.'  of  anv 
such  company  .i?  an  Investment 
to  the  ptiblic.'' 


THE  FINANCIAL  TIMES,  MONTSfiAL,  MAY  26,  1923. 


>0  KESn.T  VET  FROM 

roRn  ^^^F,  strike  vote. 

ffrom  fhr  Tormilo  Biirrnn  of  Thp 
Finnncial  1  hne-*.) 

Toronto— No  rofoilt  of  fhp  strike 
vote  railed  by  t.be  Porrnplne  min¬ 
ers  has  been  aiinonncrrl.  The  polls 
were  open  for  three  days  and  a 
half,  and  at  thr  riid  of  thiT  finic  >• 
.strike  eoniniittee  was  formed  to 
interview  mine  nianaaer.s  and  ai - 
ranee  a  settlement.  If  possible, 
without  resorting  to  strike  meth- 


HYDRO-ELECTRIC  POWER 


The  Wabasso  Cotton 

Company,  Limitecf 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  larsre  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  ‘‘SHAWIMCAN  POWER  ”  is  avail- 


Marked  Rise  in  Number  of  Pelts 
and  Total  and  Average  Val¬ 
ues — Ontario  Production  Val¬ 
ue  $4,900,000  and  Quebec 
$3,300,000— Total  For  Can¬ 
ada  $17,377,834. 


Great  Value  of  Down  With  Price 
Ranging  From  $2.50  to  $5 
Per  Pound  —  Birds  Pluck 
Themselves  and  Down  Taken 
From  Nests— Protection  Need¬ 
ed  to  Assure  Steady  Supply. 


THREE  RIVERS.  P.Q 


There  are  :ilM?iif  .^.eOO  men  em- 
I)!o.vpd  In  Northern  Ontario  s 
mines  and  a  mimber  are  members 
of  the  Hnion.  In  a  strike  parade 
held  ^^ay  1.  approximately  fPP 
men.  women,  anfl  ehildren  turned 
out  carrying  banners  btit  nothing 
more  was  heard  until  the  call  of  a 
strike  vote. 

The  miners  are  dnnandins  a.n 
increase  all  .iround  of  2P  rents  an 
hour. 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Furs  constitute  one  of  Canada's 
inortant  resourte.s  and  in  the  sea- 


investigations  carried  on  by  sev¬ 
eral  ornithologists  in  the  gulf  of  St. 

!  lyfiwrenee  and  more  northern  parts 
j  j  of  fanada  have  brought  to  light  the 
possibility  of  an  industry  of  ronsid- 
1  crablc  magnitude  in  the  produrtion 
,  of  eider-down.  Thousands  of  eider- 
ducks  nest  on  the  rocky  shores  and 
'  islands  of  the  Gulf  of  St.  Lawrence 
I  and  northward,  while  a  few  .«catter- 
]  cd  breeding  places  arc  also  to  hr 
found  farther  south,  and  these  nest- 
1  ing  grounds  provide  ,i  potential 
souree  of  supply  of  down  which  is  in 
demand  in  commerce, 
j  The  protection  of  insectivorous 
birds  has  been  fully  justified  by  rea¬ 
son  of  their  value  to  farmers  in  des- 
|trn,\-lng  roiintless  millions  of  insects 
and  thereby  increa.sing  the  crops  of 
the  rountry.  Among  other  specie: 
the  eider  diirks  should  he  speei.illy 
'considered  for  they  prnvtde  a  direct 
return  for  their  proteeliou. 
i  Protertfd  in  Europe, 

The  ronporration  of  the  eider  duck  j 
,  in  Europe  has  been  pr.irtisnd  for 
many  years,  e.«perially  in  Iceland  and  | 
I  Norway,  where  if  i,c  rigidly  proferted 
'ditrlna  the  nesting  ."eason.  even  the  j 
'discharge  of  guns  in  the  vielnliy  nf  ! 
nesting  plare.s  being  forbirlden  b> 

.  law-.  t'nder  this  proteetinn  the  , 
I  birds  have  become  exceedingly  lame  , 
and  live  around  human  bahit.ations;  a.o 
'  fearlep'.lr  as  barnyard  fowl. 

Fortunately  the  mo.st  intensive  pro- 
iductinn  nf  eider-dnwm  is  not  in.iuri 
oils  to  the  speripp,  heeatise  it  is  not 
^neres.-ary  to  kill  the  birds  to  get 
the  down  In  f.sci  where  the  most  ^ 
down  is  rolleeted  it  is  found  that  the 
bird;  increase  most  iii  numbers. 

fiothered  Froni  Nests, 

The  eider  dtieks  phick  the  down 

fioni  ftuir  liodiers  to  lit’"  their  ne-ts 
and  It  IS  from  the  nestr.  that  the 
down  IS  gathered  Two  cnllcctiomi  i 
of  dowrn  are  made  each  year,  the 
first  being  made  :-hortly  after  the 
ne.st;;  are  built  This  proredtire  ‘ 
docs  net  Interfere  wHth  the  hatching 
of  the  eggs,  as  the  ducks  immediatp|> 
provide  a  new  suppL  The  second 
collcefiop  IS  made  after  the  eggf.  are 
i  hatched  and  the  nestp  .afiandoncd  for 
the  nc-ason 

I  nnwn  is  ra]iiab|e, 

!  The  down  is  valued  highly  and  the 
prlros  range  from  -IC  .'o  to.  f.-i  a 
pound  It  la  much  r ought  .after  for 
thr  manufacture  of  duilts.  eonifort- 
.ere.  etc.,  o'wlnc  to  the  fact  that  it 
romhine.s  a  minim'im  ot  w-ejght  with 
a  maximum  of  warntth  Each  ne-.t. 

It  is  estimated,  supplies  .siighily  or  Pl¬ 
an  ounce  of  down  per  season  and  at 
the  present  prices. each  nest  rhould 
produce  from  30  rents  to  .'ll!  c  ent.s  , 
.worth  of  down  each  year.  The  crop 
of  down  in  leel.and  has  shown  a  ; 
steady  increase  since  the  protection 
of  the  liird.s  w-as  seriously  undertaken 
'  with  thn  object  of  ileveloping  this , 

I  industry  and  it  is  nuite  po.ssibIe  ex- 
i  perlmcnt  will  show  that  with  proiec- 
tion  of  the  birds  and  the  adoption  of 
modern  method.^  of  rolleefing  the 
down  the  eider-duck  colonies  within 
the  usual  range  of  the  species  on 
Canada's  coast  could  be  made  to 
produce  a  substantial  a<ldltiop  to  the 
tucoiucs  of  the  people  of  the  dirtrict.  | 

I’rnfecHon  of  Birds,  | 

If.  however,  the  inhabitants  of  re  i 
mole  parts  of  the  range,  such  as  the  ! 
Arctic  roast,  allow  these  birds  to  be' 
reduced  In  niiinhers  or  driven  away  ! 
by  permitting  birds  or  their  eggs  to 
be  destroyed  they  w  ill  have  l•pmo^ed 
an  Important  resource.  ; 

An  idea  of  fhe  value  placeil  on  i 
the  eider-duck  in  Iceland  may  be  |  ' 
.gained  from  the  fact  that  recently  i  ' 


POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED 

ST.  JOHN  -  N.B. 


RELL4BLE  CONTINUOUS  UNUIMITED 

61*  (•)  HjAro-Elee.  Available  for  uxe  S-i  .  ... 

trie  Power  plojita  koar*  prr  day  and  Approxlmatelr  SOD,- 
•nd  IftFse  Steeoi  every  day*  Ko  re.  ***  arailoble 

^laat  Re»erveo  •tfietfene.  for  all  pnrpoiee. 

FOB  I'OMT  R,  LIGHT  AND  OTHER  PI  BI’ObLS 
Generated  and  Bistrlhnfed  by  the 

MONTREAL  IIGHT,  HEAT  &  POWER  CONSOllDATEO 

Viinufa<:ti.r1nC  end/Uisttlhuiinp. 

VJlMO  COMMBKCUL  U8M  □  113  I  SCrVl  Cft 


!  ing  the  sea.son  lft21-l!2  was  $l(,3i(.- 
!  834.  an  increase  over  the  previous 
.'mason  af  S7.226.240  or  71  per  cent. 
The  number  of  pelts  of  all  kinds  waft 
4, ."44.31 6.  an  increase  of  47  per  cent 
'over  1020-21.  These  figures  comprise 
!  pelts  of  animals  taken  by  trappers 
land  pelts  ot  ranch-bred  animals. 

I  Note  Sharp  increase. 

I  Muskrat  pelts  increased  by  over 
lone  million  in  number  and  by  over 
Mwn  tnjllion  ilo.lars  in  value.  Tteaver 
pclLs  mereased  from  164.6,a6  valued 
at  $2,686,472  in  1020-21  to  231.64r> 

I  tallied  at  $4,2.78.570  in  1021-22.  Ae- 
:<orfling  to  value  the  principal  kiud.s 
'  i.f  pelts  in  1021-22  were;  Muskrat'. 
$1,687,818;  beaver.  $4,258,570;  mink. 
,81.830.785;  martep,  $1.212.60.3,  silver 
I  fox.  $732,674;  white  fox.  *1.610,337; 
'ml  fox,  $472,847:  fi.sher.  $424,063; 
hotter,  .$372,604;  sKiihli.  $311,040.' 

I  Arernge  Prices  Higher, 

j  fhr  average  prices  paid  for  pelts 
in  the  season  1021-22  were  greater 
lih.Tu  those  ill  the  previous  .se.ason. 

I  I'm-  ex.impic,  the  average  prire  of 
|l»aver  was  $1,8  38  a.-  aga.inst  $16.3;, 
white  fox,  $30,7"  as  ag.alnst  $34  62; 
miiskral.  $1.53  ;is  against  $124;  ot 
ter,  $27  26  as  against  $24  62,  fisher, 
.$74.65  a.s  against  *58  86:  skunk,  *2.34 
as  against  $173;  rarcoon.  $3  68  as 
against  $3. 65;  wolxerlne,  $17.56  as 
against  $13 ''b  Gne  of  the  few  de¬ 
creases  was  silxer  fox. which  brought 
•$147  36  as  against  $151.00  the  pre- 
viouf.  year. 

rrodiirllon  by  i’rnxinrex.  | 
The  x-aliie  of  fur  production  by  • 
proxinces  in  1'i21  ;,’2  war  a-  ful'ow--  I 
Province  1021-22 

Prince  KdwarrI  f.sland  .  $  4  48.786 

Nova  Protia  .  188.887 

New  ftninswlrk  .  162.421 

tjliehoe  .  3,326.626 

Ontario  .  i.a.t'i  7S7 

Manitoba  .  1.670.616 

Saskatchewan  .  1.67,3.671 

Alberta  .  1,3.56,338 

Pritjsh  '  olunihta  .  I,560.so7 

.North  tVest  Territories  ...  1.837.4,55 
A’ukon  Territory  .  ...  203,402 


Duke  of  Manchester  and  Party 
Arrive.!  in  Canada  on  Treck 
to  Lake  de  Montigny — English 
Canadian  Syndicate  —  Holds 
6,000  Acres  —  Optimistic  of 
Result  of  I.atest  Adventure. 


Ccn.  Offices  :-211  McGILL  STREET 
MONTREAL 


lOQDiry  A«Idr^»  fo 

Bid.*  x«i5  CTfiltf  St. 

Tel.  Mfiln  -4010.  31oatteaL 


Low  Rates  For  Service 


Oil  a  hunt  for  gold  that  will  take 
1  them  to  the  ;.hore,~  of  Lake  i)p  M"n 
j  ttgny,  in  Northern  Qtirliec.  the  Tiukr 
!  ef  Manrhe.stcr  and  party  have  .arrhe.l 
in  •  anada.  The  pair  will  proceed 
I  I'v  xinntrral  tiiutl  the  Puke  fr,  read;. 

'  to'ftart  foi  the  north, 

Mr.  Fills,  one  of  the  largcrt  linibei 
operators  tn  Ghina.  whu  is  iiegfiti-it 
ing  xtlth  the  tiiike  for  the  ttmlici  i’ll 
the  latter':,  'dv  thousand  acres  at 
1  Lake  de  Mnntiqn.v,  will  pieet  the 
part.x  on  thiur  arrh-al  at  Quebec. 

Tt  is  a  45rtti:-h  Quebec  .-yndte-atr 
with  which  the  llnke  is  associated, 
and  this  syndicate  has  beusht  out  a 
Tor'xnto  syndicate  The  preprri.y  to 
he  pro.epcrted  Is  x-1rcin  land  i  onsist- 
inc  of  six  thniitand  acres  on  the 
,  bank",  of  l.okc  de  xioptigny.  forty 
mites  front  the  ncarr.,st  rallwax 
station  ft  ts  not  in  Ontario  hut 
'  Quebec  with  file  Hollmger  and  Hattie 
pitiperites  lu't  aero;  the  provincial 

bolder  .1.  K.  Papa,  stiiake,-;,  the 
principal  oxx  nrr  of  Hattie,  intcrc.ated 
the  fcik''  in  the  projert  and  staked 
out  I'laims  for  him.  The  Luke  knnw\. 

'  anada  verx  well,  bavins  beep  over 
here  rna.nt  limes  The  last  tim®  was 
in  1114.  when  he  brought  B’tti.sh 
rc.^erid'-ts  from  the  i  niteri  to 

\  ab  3rf irv, 

Mr  F.nif-  said  That  while  the  Puke 
was  fond  of  adventure  he  would 
probably  not  have  gope  to  the  i  an- 
adiaii  PTth  w-1tbout  f.alf  prospect  of 
striking  something  rich.  "Only  ope 
trait  has  lieen  run  In  the  forest  at 
present,  said  Mr,  Kills.  'We  knivxx 
there  is  ore  for  t.liree  mines,  but 
there  mar  be  a  dorep  rpijtc  easily 
The  r>tike  will  have  with  him.  ilr 
Mansell,  manager  of  the  Halle  iline 
xvbo  will  stiperinfend  operatfon.v. 
The  carpenters,  masons,  anil  the  pro¬ 
fessional  prospectors  will  all  be  (  an 
adians. 

The  Ptike’s  heir,  Iwird  Mandeville, 
and  his  uncle.  Lord  fharles  'XTontag'i. 
.'ire  fiiianela.lly  interested  In  the  Rrit- 
ish  -  Quebec  syndicate.  Mr.  TiUIls 
stated.  Lord  Mandeville  will  get 
leave  from  the  Royal  Navy  to  .ioln 
Ills  f.ither  In  .Inly. 


PKOFKf-^IONAL  CARDS 


C.  R  CAHAN,  K.C 

I’pn'i.cfor  jinti  .-■oor.it.or 

TR.VNSrOllUTION  141  fl  RING 
120  SI.  lame.,  SL,  Montreiil. 
Tcl.  Main  12-50. 


Steel  and  Iron  Products 
of  Every  Description 


Machiif!  Caff  Pig  Ir'vn.  Ba«i‘ .  MallcaUc.  ^ 
Foundry  StrrI  Iron  Bars,  Opett  f {earth  Steel 
Sheets,  Railroad  Track  .Material.  Wrought  Pipe, 
1  orgings.  Srrews.  NaiB,  Boifs.  iXuts.  Rix^pts, 
Burrs,  Wire  nf  All  Kinds,  Blooms.  Billets,  Car¬ 
riage  and  Automobile  Hardware.  1  lorse  Shoes, 
White  Lead,  Putty. 


1  lam  and  Lithographed 
.Sheet  Metal  Ware 
{‘lain  and  lapanne.d  Prcjt.'scd 
and  f’iered  Tin  Ware 
.Sheet  Iron  and  Steel  Ware 
Cja|vani?ing  and  Galvan 
I7rd  Ware. 

Nickel  Plated  Brais  and 
Copper  M'are 
Wire  Goods 
Stc>ve.s  and  Ranges 
L  ithographed  and  I  nam 
elled  Signs 

Frost  River"  All-oteel  Fie 
fngerators 

Plain  and  l  ithographed  Tin 
Packages  for  druggists, 
grocers,  and  oilmen. 

F-*ain4  Tins.  etr. 


(’ONSU 1  i'll  T  S'  GIN  15  K  i 


BEAU8IEII,  RUSFIELD 
&  COI^PANY 

COEiSUtTJMG  FNCTNEERS 


The  Steel  Company  of  Canada,  Limited 

HAMILTON 


MONTRI  AI 


George  Lyman 

INST  KA.\(  L  liROKLK 
l.owis  llldg-,  17  St.  .lohn  St. 
FIKE,  UiFE,  MAI.'JNE,  ACU'l- 
PINT,  AlTOMOmLE,  ETC. 


The  Standard  Anthracite 


Arr  Afadn  By 

/4f'  - 

EsfahIi<,hM  ISOO 
Head  Office  and  Factery 
TIONTBEAU 
BR.4NCHES 

Winnipeg  TancunTer 

Uoronto  falgary 


ri.L  t,U’.  6476 


Bflst  for  Hoo5f*  and  Stnre  Heating.  Also 
offered  In  the  snialler  sires  tor  factory 
and  steam-raising  purposes. 


TRADE  MARKS 


S'  LCO’JNtii 
iL  fiEfSKARt 


HANBURY  A.  BUDDEN 

AnVOCATC.  REG  D  U.  S  PftT  ATTY 

c  ABLt  Nft.  1:|I3 

ADDRESS  '•  12  DPUf^MOND  RLD  , 

RRLvrT’’  Montreal 


192  STi  JAMES  STREET 


If  yo'i  haxc  an  Invention,  a  fraUa 
mark  or  <l6-atgn  to  protm,  i-onsult 
us.  we  tua.'  give  you  vriliiab.e  advice. 

TTGLON  &  LVMnFRXER  • 

Power  Bldg.  Craig  St.  W. 

To'.  Main  5075.  Montp4»l 


jWaterS5^fteiBS& 
Lighttag  Pknts. 
JorCoutlliyHcHBCS 

Ghe  CADAdliut 

FAIRS6f«^M^ 

Compei3nrliimt(4 


promisine  as  what  it  ir  to-rlay.  The 
older  compatties  are  planning  in- 
creaseri  mlllinK  r.apacitx  and  there 
are  newer  prfxpert1r.s  only  waiting 
for  the  turning  on  of  electrical  cn- 
ersy  to  enter  the  prodtieing  class. 

!  The  .Sturgeon  Fall.®  plant  of  the 
•Northern  Fanada  Priwer  •'ompany  i.® 
already  in  o^ieration  which  gives  this 
company,  an  additional  7,000  h.p.  at 
their  disposal,  bringing  the  -lOta!  ra- 
i  parity  up  to  25.000  h.p.  However, 
i  thf.s  increase  is  practicalkx  taken 
I  over  by  the  Dome,  Mclnt,xre  and  Hol- 
I  linger  and  verj  little  of  it  wlil  reach 
'  the  other  producers, 

Anollier  6ain. 

M'tth  completion  of  the  Great 
Northern  Power  t'ompiny's  plant  at 
I  Indian  Chutes  another  7.000  h  p.  w-ill 
be  available.  If  is  to  this  company 
;t.hat  the  smaller  mines  will  have  to 
look  for  power  and  already  ten  have 
I  made  application  for  contracts.  Be¬ 
tween  now.  and  the  first  of  .lune  is 
the  date  set  for  turning  on  of  "juice" 
and  theer  are  several  properties  oniy 
waiting  for  the  turning  of  tlieswitrb 
to  start  them  on  their  career. 

Con-stniction  has  been  aoins  on 
for  the  past  year  and  when  eomplet- 
ed  i.he  compan.v  win  have  one  of  the 
most  up-to-date  plants  in  America. 
It  was  necessarx  to  change  the 
cntirse  of  the  Montreal  River  and 
build  a  clam  in  order  to  assure  a  con- 
timious  flow.  The  transmi.ssioti  lilies  ' 
are  all  ready  and  .an  announcement 
of  the  opening  can  he  looked  for  any 
day. 

There  are  also  two  other  r>ow  er 
projeets  contemplated  In  the  north  — 
the  Hollingor  on  the  .\Iiitibi  River 
and  des  Qutuzes  in  the  Province  of 
Quebec.  3'hls  will  give  the  Hoi- 
linger  an  independent  power  sup; 
ply  ,and  with  the  increased  milling 
capacity  this  property  shovild  more 
than  outdo  its  past  records. 

■Work  on  the  developniimt  of  the 
des  QuiTttes  Rapids  will  be  started 
at  once.  Contracts  have  been  aw,ir.i-| 
ed  for  the  construction  of  a  trans-i 
mis.sion  line  fo  Porcupine  .and  the 
summer  of  1924  will  likely  see  liower 
from  Ihis  source  flowing  into  north¬ 
ern  OntaJ-io.  3'he  output  is  estlni- 
ated  at  25.bld  h.p.  suff'i'lent  for  mill¬ 
ing  approximately  9,000  of  ore  daily, 
equal  to  an  increase  in  pniduction  | 
of  $25,000,000  Annually. 


Responsibility  of 
Mining  Directors 

(From  the  Uonilnn  •‘.'slalist,") 


JnsPiih  Milc.hell  Donovan, 
Afti'iuc.i  and  ('oiinselor  'it  Law 
him  A  FAl-l.N,  SOI  TH  DAKOTA, 
.111  Slates  aiitl  Federal  t'ourfs. 


The  practice  of  employing  the  re- i 
.'’ources  of  a  mining  eompanv  iu  ven-' 
lutes  whicli  have  little  to  do  with' 
the  biirines.s  for  which  the  conipunx  j 
was  formed  is  a  subjcM’i  of  con.sidcr- ' 
abl'-'  importance  to  slmreholfieis.  It; 
is  easy  to  see  that  if  it  is  carried  too 
far  llie  eompanv  lose.s  its  .speciai 
eharactev  and  becomes  an  investment  i 
or  tmst  cMupanv.  I)itvciors--how- i 
ever  innocent ---cannot  avoid  coming 
under  tuispicion  of  diverting  the  pro-' 
fits  (>f  I.he  shareholders  into  spocula-l 
live  ventures  in  which  they  standi 
fiersonnally  to  benetit.  Confidenre  in' 
their  disinterested  service  must  iii- 
cviialxly  he  shaken. 

Thovp  is  something  to  he  saiti  for 
investing  surplus  resources  in  a  new 
undertaJeing,  when  a  ntiue  is  played! 
nut.  er.pccially  if  a  promising  propei- 
t\  iircscnts  itself  in  the  nelghhor- 
hcKid.  .md  it  is  easy  for  a  vole  to  be 
taken  for  or  against  the  poliey.  Out 
readers  will  remember  th.it  an  Au.®- 
tralian  mining  company  ha.®  made  in¬ 
vestments  in  silver  mines  in  < 'anada, 
and  that  the  Rhodesian  Felukwi  I 
Company  took  up  Interests  in  Briti.®li 


xMakers  of  FIVE  ROSES  I’EOI  K 


Mills  at  Kcewatin,  Portage  la  Prairie,  Medicine  Hat. 

n\it.r  c\r\(jT\  u  rcw  ninwr/  s 

rrrfifirrit  •  \  if  r  ■  PrcKitl^rtt 

FRANK  S.  MFIGHEN,  «  M.  ",  itl  !<  HISON 

nir^tf  tort 

(Leu.  T.  Hastings,  .Abner  Kiiigiiian.  R.  'I.  I’.allant.x tie,  1.  b.  I.  l.'oss, 
Tanerecie  Rienreiiii,  R.  44.  Reforil,  44.  R.  Vllttn. 


Bradstreet’s 


MINING  STOCKS 


BOUGHT  and  SOLD 
on  Cotnmiition 


POPHAM  &  COMPANY 

UMITID 

Invemment  Broken 

Members  Montreal  Mining 
Exchange. 

.Main  n48*Sl3««Stnn 
20  ST.  JAMES  ST.  •  MOWTREAL 


'CANADIAN  CAPITAL  IN 
I  NEW  FRANKLIN  WELL 


Buying  Power  of  Dollar 

Makes  Further  Headway 


Calgary.— The  FVanklin  well,  n 
Montana  enterprise,  in  which  Cal¬ 
gary  capital  l.s  inferested.  ha.s  ittsi 
"eonift  In".  It  is  officially  slated 
that  oil  wa«  sfnick  at  a  depth  of 
1627  feet,  and  that  although  nci 
deftniite  figure  as  to  the  maximum 
flow  had  at  present  been  ai-vtved  at. 
It  appeared  from  the  pressure  and 
pre.sent  flow  of  the  oil  that  the  well 
would  yield  In  the  nelghtiouThoocI  of 
100  barrels  a  day 
Although  official  Information  ha.s 
not  .vet  reached  tb*'  ("alagary  office 
of  the  Imperial  Oils  Limited,  the 
report  has  reached  t.be  city  that  the 
Imperial  oil  well  in  the  process  of 
drilling,  five  rnllcR  -wi^t  of  Contts, 
has  been  sunk  to  the  depth  of  2400 
feet.  No  word  ba.s  l>een  received  by 
the  local  office  since  la.st  week, 
according  to  the  officers  of  the  com 
pany  here,  tbe  depth  recorded  at 
that  time  being  2200  feet.  The  fact 
that  no  information  has  re.vched  i^af- 
gary  officially  is  taken  to  indicafe 
that  progress  is  heirig  steadily  made 
at  the  well  and  would  make  the 
report  of  2400  feet  seem  reasoii.vhle. 


Prof.  Irving  Fi.'her.  of  5’ale  I’niver.sity.  in  hi;-  verkl-  inde-,  nunibev 
service  to  The  Financial  Timrs.  showy;  rhe  axeiacc  nioxrmerii,  from  week 
to  week  (1)  of  rJie  wholesale  prices  of  2'''"  repre.-entaf ivr  commodities  end 
(21  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1113.  '  rtiu.'  the  peak  of  pri.-e.-; 

In  May,  1920,  exceeds  pre-war  priers,  on  the  averare,  by  1  47  per  cen’  i.  e.. 
a  dollar  was  w-ortb  4'.*.5  pre-war  cents.) 

Imlex  ><>.  Fur.  F'i«er 

1913 .  .  l'"i  I'""' 

1920: 

31bj  (peak  of  prices) . '. . .  247  40  -5 

1922; 

Janiiarr  (low) .  138  73. -5 

1923: 

Janiiari  areraffe .  1-57  6-3.7 

February,  week  end.  Feb  2 .  ...  I5i  63. i 

February,  w-eek  end  Feb  9 . .  . .  158 

February  ,  week  end.  Feb.  3  6 .  ]6i  62  . '.1 

February,  week  end.  Feb.  23 .  184  61,  n 

Febniarj  arerace . 163  61  7 

March,  week  end  March  2 .  '’65  6'i.7 

$rarch,  week  end.  March  9 .  165  60  7 

March,  week  end.  March  16 .  166  6n,2 

March,  week  end.  March  23.. . _  167  6'''  '' 

March,  week  end.  March  3'f . ’  i";  5Q.8 

.'larch  axeraitp .  ; .  166  6(1  2 

First  quarter  average . .  ...  i6i  62" 

April.  M’eek  end,  April  6  168  .5o  3 

April,  week  end  .April  13  .  ..  .  3  67  51  1 

Apri3.  w-eek  end.  .April  2'' . 167  6i''.'i 

April,  week  end.  April  27  . .  . . .  . .  166  69  1 

April  ATProge  .  167  -<'*  9 

May.  week  end  m-iy  4  .  165  6'^.  7 

May.  week  end  May  11  .  164  61.1 

May.  w-eek  end  May  IS .  163  61.  o 


TIKES 

Guaranteed  for  one  year.  Prices 
and  particulars  forwarded  to 
you  hy  reque.ot. 

Tiicpr  Tiio  k  KnMier  To.,  Ltd. 

3K9  Sf.  JanMMt  St. 

_ MO> TRK 


She  finandal  Simes 


F.P.WEAVERCOALCO., 

VaMITBD 

WHOLESALE  STEAM  COAL 

rORONTO  MIONTRCAb 


RRITISH  DEBT- 

I.ondon. — As  the  result  of  an 
excess  of  £  4,24.7,di'"1  m  revenue 
over  British  Government  expendi- 
tiircf.  fjoating  debt  b.is  beep  re¬ 
duced  to  fhe  extent  of  £  5.0,50  (109 


ing  at  ereat  depths — an  appc.vl  which 
w.as  favorably  responded  to  If  the 
directors  saw  opportuniHer.  for  nro- 
misins  inver-tments  in  f  anada,  .=omo 
other  method  nf  introducing  thepi.to 
their  shareholders  might  well  have 
beisn  taJeen  than  the  course  adopted. 


I 


i  *'iEi  r 


.lUiViTREAL,  MAV  26,  1925. 
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FARM  I.ANDS 

Wo  liplioTo  that  farm  lands  and  raiioliine  proprrlioo  are  eood 
InTPstmenls  nl  prp»ailiiic  prioos  and  offer  nn  p\ppllonf  oppor- 
tiinWy  for  aoiinit  <  anadians  and  Amorioans  to  psfaldNli  on  land  In 
Wpstem  (  antida.  Wp  lia^o  so^oral  crood  properties  listed  and 
arp  are  competent  to  adTise. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


Geological  Survey's  Special 
Report  Discredits  **  Placer'' 
Theory  Labrador  Gold  Area 


LUMBER  MILLS 
PACIFIC  COAST 
ACTIVE  SEASON 


All  Mills  Now  Booked  Two 
Months  Ahead — Shingle  Mills 
Less  Fortunate  and  Closed  For 
Time  —  Atlantic  Seaboard, 
Hawaiian  Islands,  Japan  and 
Australia  Lumber  Buyers. 


Alberta  Flooded  with  “Royalty” 
Offerings  from  Montana  Field 

Claim  Sale  of  These  Royalties  Does  Not  Come  Under  Alberta 
Public  Utilities  Board  Control — Montana  Registry — Leases 
Not  Involved  Under  Scheme — Canadian  Law  Differs  in  Effect 
as  Applied  to  Alberta  Projects. 


0SLER,HAMM0ND&NANT0N 

WINNIREG 

Stock  Broken  and  Financial  Amenta 
Ineunuice,  Mortgage  Loan* 

Real  Estate. 


.iu.st  airot.s  thr  lntrrnntion;il  Nortirr. 

'  , — - -  i.s  Ilir  offrvlns  ft’:-  .sale  in  ra'.Esry 

(rriini  ihp  tancoiircr  tliirpnii  of  'I  he  ot  ro\.nifjPs  ami  shares  in  lovnliief 


fl  roiii  1  lio  (  nluHr>  lliircaii  (if  I  hpi  lease.'  oa  ihoir  |irr>iirri>  Ic  operatinj? 
I  iiiHiiciiil  limp>.)  I  (ompaiilof. 

<  ill!:;^r^.  .\n  intrre.stinE  ile\(lvp-!  The  mnal  ivansaciion  in  Mont.ira 

inrni  of  the  oil  h.^ntn  in  .Montana.:',:;''','",^  li'-'i'l  o-.vner  retaining 

1C  J--  per  cent,  ot  thp  leases  taken 


'‘his 


is  land  as  a  royalty,  which 
iiiean.s  that  he  will  rceplvp  the  ^e^  e- 
niie  front  12  1-2  Parrels  of  oil  oti!  of 


Hiiaiirinl  Tititps.)  from  oil  ami  pro.s ppctive  oil  lands  on  |  every  lOn  Parrels  That  are  prodiicTd  . 

1  tmeouver. Althotiph  a  shnl-dciv.  n  **'*'  •'I"iiiaiia  .side.  Aceoriiinn  to  the!  front  the  wells  drilled  on  his  lanil.i 

I  of  two  weeks  has  affcticil  t.ic  shin-le  .selling  three  rovaltiesi  The  owner  of  the  land  inav  then  sell  \ 

The  broad  public  Interest  which  Is  .  glaciation,  or  ice  action  tended  to,  basiness  of  the  province  due  to  lack  Ihe'pennission^rth?  A^\icr^  Pn Pi i"  ^  tlKV'’aT  whaV<^^>r  h^T  a^ '=c^^ 

Peins  attracted  to  the  Ue  "■  ihes'cj  dec  l  tor  fliem  niiist  Pe  piven  as 

mat  accuuiutatcu  ueiorc  me  ice  - ,  oil  interests  on  account  of  the  fact  w  onld  Pe  The  .  asc  In  any  other  frati.s- 

.i  that  a  deed  to  the  rojalty  passes  with  aetiott  iitvohln.e  land. 

development  syndicates  and  com-  yi^t  Pc  mat  all  '  the  mills  at  this  writing  heing  book-  iSct  m?t  th^i^yiins'l-i'iM^Hn  In?:!.!:" 

ivaules,  has  turned  careful  linestlsa-  p  th  Uc  at  di  .  ,  „urafiori  This  coiirit-  .'tontana.  a  .svsteni  whifli  doe-  iiof|liui  onlv  in  the  rovaUie.'.  wliicli  if 

northe.n  etretch  of  the  ‘-■''^'^ador |  ^  ,o  remain  for  '  anadian  side  !  Pa,  bounl.r  fiom  fanners  ot  land 


areas  of  Labrador  through  the  or-  ^  enough :  "  hich  has  heen  dretded 

cairizatiou  of  new  exploration  ami  5jnce  then  for  tiew  ones  to  foriii.  tt\c  since  the  first  of  the  vear.  all  of 


tors’  aTtention  to  this  new  ly  oivenint ! 


district.  As  yet  details  regarding  the  '  «,niiiu  ntal 
district  have  been  tnengrc  in  th.'  seaward 


coast  W.1S  intern'cly  glaciated  Py  a 


icc-.slicct  that 
:i  a  direction 


moveci  several  months 


\V.  it.  Bur***— W.  B.  Unod. 


i  he  inanacer  of  one  of  these  (oni-l  owners  in  .Montana.  The  etnnpany 
a  .’asiv  m-  panics,  in  c.xplaininp  the  .situation '  divides  those  vovalties  into  perceut- 
1,1.  1  ^  Hritish  l  oltimhin,  the  out-  as  follows:  "When  we  give  a  deed;  ages  sm  so  nianv  acres  cenerallv  Ih 

.xtremc.  despite  roseate  claims  made  anslr.s  to  the  general  noiihw  r.st .  «j,l,  „ic  sale  of  a  royaliv.  the  -alcl.-icrcs  l.cing  rcaarded  as  a  legal  suh- 

!  ,^1  .  ,  const, lercd  in  the  satm  Unlit  a-s  division  In  the  State  of  Montana,  and 

■  iil.lgie  Mills  upenlng.  aiu  othrr  transfer  pf  re.al  .state  and'  These  are.  Peiiii  offor.-.l  for  sale.  The!  i„Te.ioirni..  limiiranr...  liraial*.  Ilml 


Iicnd  of  the  coast." 

Dr.  foleman.  who  spent  two  sum- 
mrrs  tii  a  studv-  (if  the  northern  part  -]  ^ 

A  sreat  public  eernee  has  been  of  Labrador  and  the  adjaccr.t  part  sb:ni;;e  mills 'we;-.' 

(deolo-  of  Dueboc  is  .ncncrously  quoteil  in 


by  some  returning  prospectors  and 
new  company  organizers. 


Government*  Corporation  Ct 
Western  Municipal  Bonds 


BUCHAN  &  COMPANY.  IJMITED 

Tin  IIUKM.D  IILIIDINt. 

CALG.VRY  -  -  M.BEIM  \ 


C  D  Shrpaid  .f.  V.  Nutter 

Ttstablirhed  USB. 

Cable  .Xddiesa:  •‘linderton"  Winnipeg 


Burges  &  Wood,  f  n  Enderlon  4  Company 


rendered,'  therefore,  by  the 


briefly 


gieal  Survey  of  Canada  in  making  'T-  ' 

de.srrlhed  the  plaicau  rjf  the  i  an 

public  what  information  if  iv'.rses.'cs 


ev  entv -five  of  the  comes  under  tliat  cnitton.  This  ts  royalties  .are  diviileti  into  amounts 

oMiged  to  cIo.?u  the  inffiiiiation  I  obtained  from  niy  as  .small  a.-  one  rmurter  of  r.ne  per 

due  to  the  aceu-  solieitoi.s  with  whom  1  took  up  the  cent,  iiuiking  the  cost  of  each 

miration  of  a  big  surplus  (  iiiise.l  lo  nialter  thoroughly  before  opening  niy  ro.v  alt>-  small  in  that  l  ase. 


east  which  resulted 
,  ,  It.  .1  marked  delay  in  Iniildlng. 


offices  her< ."  Itiisiness  of  ttiis  kind  would  he 

Dtif  to  the  difference  o'  govern- 1  impossible  in  t  anadian  oil  leases, 
ment  ri'gtiiations  in  ilm  States  and,  owing  to  ihe  fact  iliai  the  govern- 


,,  eon.-ideraMe  e.vtent  Pv  v  oathei 

Ilan  sh.eld  and  goes  cn  to  refer  to 

regarding  rei»orted  discoveries  and  the  loftiet  parts  of  tlm  I.ahrador  ^  .  jp,. 

geoio^lcal  w  ith  mountains  ranging  ttP  <<>;  condtions  i'n'tim'cenfraT  and'  t-hi-t-  l^-intiniot,  of  .  ana, la.  the  owners  of  ment  retains  the  mineral  rights,  and 

tng  on  ;  •T'tftO  and  . .  t^cet  ,n  heigh  .  lle'^  have  impnnH  eon4er-  are  also  the  owners  i  th.  sttrfare  owners  have  no  further 

p  acers  ™a  denston  w  as  arrh  e,  ,  sa>T  these  piv  -n  the  nmaminTe  a^  of  mlnera  I  rights  below  the  snrfaee.  •  el.iim.  Holders  of  Canadian  oil 

Ht  in  view  of  the  large  number  of  points  do  not  form  a  distinct  mount-  ■  order  mrnv  'aVl  ha^^^^^^  PO=Mh!e  for  tbo  tan,,  le.ases  have  no  method  undor  prosent 

inquiries  receive*!  by  the  Sn^v<^y  am  range  and  ni  most  ca5*rF  they  ave  ^  <»Mi<'r.  .  many  lal^  na^^  -  _  _  . 

from  prospectors  and  investors  rr-  merely  a  fringe  on  the  sPAwaril  conpcqiienro  oT  ''hicU 

garrllng  the  disco’v  ery  of  placer  gold  of  a  somewhat  narrow  tablclanil.  nndJ^  ^  haAc  decider!  to  i  t  open  at 

near  Sta.g  Bay.  they  are  broken  up  in  to  shorter  or  Jf  husmess  conn  s  though  as 

sections  separaterl  by  lower  ‘  this  the  best  .-vt-Mson  of 


llttnle.  KnnfM*  f<Cr. 

Rff<^ifiu'€  Bank  of  Nova  scoiiR 
4f|s  Bnililfnv*  MitiiiTpcc*  idA 

ys  c  h.Nie  ;ipnlf€'iif Ion*  fi*r  mon^y 
on  ftr*t  ••liiR*  morfftnK«»«  nt  . 
»inrt  Infill*  rorrr»p«nfl»firr  from 
IniCRiorR  ftCRlrlna  inTc^lmf nt*  ef 
Iht*  kind. 


owners  to  retain 
rights  c\cn  thouch 


portion  of  ihei  rcgulalions  of  registering  royaltic: 
they  may  selP  fr>i  selling  purpose: 


Fosifiou  of  “Jiurvey* 


longer 


j  areas. 

"Claims  that  have  been  staked'  Mui.l.le.]  Hv  (.laeiers. 

have  been  recorded  with  the  Govern- 1 

ment  of  NewTotindland ;  ronscrinentlv  |  With  iTgard  to  glacial  action,  the 
The  Geological  Survey  of  Canada  ha.^  report  quotes  vatirms  authorities  as 
made  no  field  investigations  in  the 
area  since  the  liiacovery  was  icpori- 
cd.  aiiil  has  no  first-hand  knowledge 
of  the  alleged  placers.  Iniring  the 
past,  however,  officers  of  the  Survey 
and  geologists  from  other  insiitii- 
lions  have  explored  the  Lnhr.'idor 

•  oast,  and  a  good  deal  is  known 

•  bout  Its  geological  teatnrc; 


the  year,  the  mills  will  (ontinue.  if 
net.  thev  will  acaiu  eio-e, 

Heeelve  Onlers, 

Sa  mill  operators,  liowev  .  bav.’ 
holding  to  the  tlieorv  that  the  greater  bii.-y  <  (intiTiinnisl.v  sqiee  the 

part  of  the  pialcau  has  been  moulded  IDst  of  th.-  vear  ;in,I  within  the  la-, 


RECEIVE  SHIPMENT 
IMPERIAL  REFINERY 


I  aigaiv.  The  fiioi  |,•a:llloa,!  of 
entde  oil  to  be  shipped  into  (  alga;  v 
for  Ihe  Imperial  (111  refinei  y  Imiv.iiisl 


stored  in  the  ti.nkf  ihal  have  alre.-. 
been  eom)i!etC'l. 

I'lflv  tanks  are  under  const rnctioii  j 
at  the  refinciv  and  live  of  them  are  ! 
reariv  for  leeeiving  oil.  The  fii'-t  I 
tiainlo.id  will  onlv  nicely  spla.sh  U|> 
one  or  thine  huge  tanks  as  the  ca- 
iv.iritv  of  two  of  them  .s  atmul  S  l.Ood  ( 
barrel'.  One  tank  would  take  fn  the 
tieighboi  liooil  of  .lit  ti  ainload  '  such 


NIBLOCK  &  TULL  LTD. 

Storks,  nonds,  aiid  Grain 

Calvary  -  .Mbcrta 


Real  Rstate  Invcsinvents,  Mortgage 
I.oans.  Insurance.  Real  lisigtc  and 
I’lovvarty  \  alualtuii. 

tjgg  Partn**  AT*i>.ir, 
XMNMrCfc.  MAMTOB,». 


1  E.NT,  .MAUK.X^  & 

RVRRIMrRS.SPI  n  ITORS,  NOTARIES,  ET< . 
W.l.  tv.  Irai.Kt.  Alri  R  Mirlt.,  M  .t.,  M  R 
H  P  At.oii  M  A.,  tilt 
rtssr 'Pri'iir  (i.S,ii|,v  M  4»t! 

('•Hr  .‘ililrrse  l  TNIO  vv,,|„„ 

.Olf  (,RMN  f\<  Ht\(,E  Rllimvci 
CALGARY.  ALBER'IA 


by  glacial  action,  although  sections  week  or  -u  tliev  hav*  been  ot  riceipi  .  arrived  in  the  city,  when  I  :i  cjis 

of  the  northeast  aiivi  the  higher  of  (tiqoirics  for  T.Oi'O.oi'mi  tret  from  containing  about  2..1O0  banrks  of  the 

la.iuntain  imints  have  evidontiv  the  .Mlaiitie  seaboaid  and  :’..0iio,0hf> .  crude  proditct  wa.s  leceiveri  .\1-  as  ih.it  which  ha.-  .tit. d  ;iiiivei|.  (plier 
mlsse.l  this  tee  inrinenee.  f(<t  foi  de'iverv  to  Hilo,  il.iwaiian  though  no  refining  is  r  xpeeted  to  he  t.--, inloads  will  foilow  shortly.  'I  he 

.Aeeordiii;;  to  Dr.  <  oleinnti.  the  area  Lsiaiiii-  I’rires  ;r f,i-ni  .Mid  it  is  done  .at  the  plant  in  e-s  than  tvvoioil  is  being  shipped  froni  the  Kei;n 


.1  C.  ItrokPvskl.  Varinn  ?.  Gr^en. 

Tflrr  rhonr  M  .*5',.'7  Cfftco  IMionf' M. 
C«b!«'  ^^;(1^ral»:  lYrttkoN.** 

<  ^T’-fRpondrncf* in  French  and  Enr*'  ! 


leit  iinglai  iated  v'anuot  yet  he  exactly  lieii'  ved  the!  bn.vers  .me  ni, iking 
outlined  owing  to  the  absence  of  deals  in  aniiripafion  of  en  .-'dvanre. 

"Stag  bay  lies  "h  or  to  miles  west  '  otis»  i  vations  ov  er  most  of  the  region;  Th'-rr  is  ;  imr  t.ilk  of  a  strike  in  the 
of  Cape  Harnson.  north  of  Hamilton  but  it  is  known  t hut  along  a  coastal  logging  (amp-  and  this  h.as  e,iu..e(l 
inlet.  TT  is  described  by  A  h*.  Pack-  beit  exlenntng  from  Naglek  to  Ko-  some  niieasinefs  luii  op^iator  ex  ' 

ard.  who  entered  it.  as  a  wide  sounil  niakiorvik.  a  uistanee  of  go  ntile.s.  pre.ss  the  opinion  that  they  will  be  1 
tsordered  by  lofty,  terraced  hills.  Tliere  i.s  no  aptiCHranec  of  iim  action  t,,  stave  off  a  walkout,  Ixigger=  | 

Robert  Bell  made  observations  at  above  thf  valby."  .\1  some  point."  p;,,,,  tvace  increa-ses  aiidi 

points  along  the  I.abiador  coast;  the.-e  arras  (xlenri  some  distance  they  ate  rage,-  lo  make  as  ';-u,  h  as 
P.  Low  along  the  coast  and  on  lake  inland:  at  Naehvak  a  distance  of  5'*  they  ran  befoie  the  fo'r.si  'm-'  ."(.a 


and  a  ha>t  months  the  o;i  will  b''i,s!i;nb 


field. 


J.  Craig  BroUovski,LL.B.,K.c. 

Riii*ri*.trr.  SAUrllor  nnd  >oliiry  VitMir. 
ti  Diid  7  Bunk  i  b>«mbFiA. 

4  41.<,AB\  C  AN.4IU  i 


Black  &  Armstrong 

IS:,  I..,. or,  te*  r.olilnpon  A-  Ultclc.) 

Ml  Al,  KM  .ATK  V  Al.LATIO.AS. 
riK.VTAI.S. 

tuirm  l,anq«.  Morlcn***  mid 
In  » lira  nil* 


(..AUnr 


>VIV,MPB<i 


from  Dr, 
are  t.ikrn 
Pa,  kai d, 


.“Oil  kr.vs  thrni  off. 

New  Vork  'ntc;  rs|,  '■■iid' av  o;  r  . 
last  we(k  to  weaken  th;.  inark-'l  b' 
circulating  a  Inirv  sta’ing  that  mor:  I 
gage  and  loan  romparres  were  rotn 
menring  to  re.-ttict  In.-'inv  on  .'.'Ceouiit 


Melville;  and  more  recently — 1'';l  toilf 

I'l.  M.  Kindle  on  lake  Melville  and  After  quoting  furthp! 
along  The  ooaet  south  of  Hamilton  '  oleman  s  retinrt.  excerpt 
inlet.  Our  hnowleilse  of  the  grml.vgy  from  ollii-r  autliorities  ; 
of  the  southern  part  of  the  coast  i.<  Daly  and  Kindb  . 
bast'd  largely  on  work  done  by  .V 

Packard  and  hy  I!  .\  Daiv.  and  of  ,  , 

Thfi  northcru  part  of  tbo  roa5t  by  A  i  -Ml  "I  Uitfo  "('all  alTent1(.)n  to  tb^  bicii  priov^  ol  lUmN'r.  Thr> 

P.  Colcma.n.  paucity  of  glacial  deposits  other  'Tict  with  httie  ■.•,!<  res,-.  Vancoiivet 

Mx»i  ••  r  i.  •  .d  I  than  butildcr;.  The  area  was  evident-  Bland  mills  are  ilooder]  w  th  orders 

Placers  L\d>lainc(1.  j  i  oie.iu.avi  st.ites,  one  of  erosion  from  California,  where  great  imiii'- 

■'The  existence  and  pre;civation  of  rather  iliac  dep -'ition  and  the  great  tiiul  activity  in  ptogrrs.s,  Tlie 
placers  are  affected  in  large  rneaftire  I  bulk  of  tin  loo; ,  mafi-nal  resulting  tailway  extension  programme  in  the 
hy  glaciation,  for  Ihc  reason  that  I  from  prc-Giaci.vl  wcatlicring  maj  I’nited  Slat,-.-  t.nd  Cac.ida  i.'-  .al.^o  fejt 

'  have  been  swept,  as  ;  UEgesteii.  to  on  Tills  coa-t. 

- - -  ;  the  sea  and  d(i|io;i:ed  on  tho  snti- 

WOODS,  SHERRV  COLLISSON  &  HEF.I) 


fpea, 


r 

matures 


WOODS,  SHERRY,  MAf  ALISTER  &  CRAIG 

PARRISTEKS.  SOLICITOUS,  NOT-NUIUi 

1.. It. Woods  ,  K.C.,  J.  r.  Sherry.  J.  T..T.  fo'lisvia 
S.  \V.  Field,  J  M»e»u»ter,  W.  U.  C.-iij, 

J.  D.  O.  Mothers!  I. 

EDMONTON  Alberta.  Catite*  U.girwool 


Bennett,  Hannah  &  Sanford, 

l  AKRISTERS.  SOLlCITOPF  LlC. 
CV0-(i(i:i  LaDrailrr  IVIdt  • 
fALGARA.  ALTA. 
r»b'.e  Address  B  tford 
Hon.  r.  B.  Hr, nett,  KT 
Aitxerider  llennali. 
o  IL  Might. 


Grieiil  ill  M.trkel.  | 

rite  ifpiri  then  cjiitiniie.s  With  the  .lap.nn  ac<i  .^ustraim  aie  in  the. 
follow  iiig  .-on,  Iu.-:ouw:  '  market  for  Pimber.  Iho  Orient,  p:  'ti- 

'  "It  is  Hill-  -ceil  ihat  (oiidilion.-  eularly  bring  desTOu-  for  large  and 
have  ticen  produi  c  !  in  Ihat  part  0'  baby  squares.  The  mills  arc  not 
;  Labr.iiior  <  .Mem.uig  from  tlic  soutli  <ager  to  cut  I.his  < ’a-"  of  lumber  in 
I  end  to  Kim  k  'atllici  north  than  Stag  the  fare  ef  the  k.  ,-n  drmand  on  or- 
;  ba.v  similai'  to  thof-e  (xisfinc  -u  dina’>  !um!t-r  Irrnii  the  .Mlanti,-. 
inottherij  iifOario.  Beth  are  unde;-  Japan  wants  a  targe  quanlitv  at  [irer-- 
i  lain  by  I’reea mbriau  mck:'  and  both  cn'  but  the  .N'ippons  arr  riest  ediKatcI 
liavc  been  sulijccted  to  intense  ghu  la-  up  to  paying  high.  Dad  they  bought 


H  A 


fer.fcirO.  B  N 
€:ii*n'.bei  e.  LL  U. 
Nolttii.  M.C..  M  A. 


Vvis  r 


Tfl*!** 

O  I,  If  n;»n.'*on 


lion.  G,  oa.ig jsts  and  luospertors 
have  lca;  '''cd  to  lotik  up  m  nortbern 
Ontario  a  unfavourable  crouml  foi 
prevsper:  iiie  for  placer'.  Placets 
that  ma’  hav,  evisicd  before  th,  I>  e 
age  are  beliere,]  to  have  been  des¬ 
troy  e,.  and  .•'■ea;Tered  by  the  t’-odinc 
action  ,'f  the  great  mass  of  luovinc 
terv 

I'laeer'  I  nlikely. 

"  \  fevv  placcvh  have  been  foi  tn- 
ed  "iiicc  the  Icc  age  but  tliey 
have  ni'ver  paid  P)  work  beeausc  the 


la.st  fall,  they  would  havr-  had  the 
benefit  of  a  lower  market  and  ch(  a  ti¬ 
er  rargo  ratr  s. 


ALBERTA  CROP 
OUTLOOK  ROSY 

I  he 


.i.  P.  Clark  &  Convpany.  Lintit^d 


pr«lFrf»  in  crnntFot.  Miinicipdi  ninl 
f  oiT^ration  Ilniidi*. 

(::}!•  Port  si  reel,  Vlcioria,  B.C. 


H.  L.  O’ROURKP: 

Barrister,  Solicitor,  Notary 
Special  atteiiiloii  giveu  (o  Kastern 
Itiisiness 

Siiile  tOo  .MacLeaii  lllocl. 

(  AI,t..4KY,  .VLBLHIA 


I  Prom  Ihc  I  nitrary  Rihvaii  <>i 
tinanrlnl  Times.) 

I. aigaiv  Pre=eni  weather  rondi- 
tions  in  Alberta  -svere  never  hefer 
from  a  prospeetive  eroji  poin*  of 
view  than  thev  are  at  present  owing 
to  excellent  Tnoistnu'-  Ihat  has  fallen 
at  frequent  interv.als  during  tb'  past 
fortnight  or  so.  .1  M.  ''ameron.  g'-n 
real  superintr  ndrni  ot  thr  Alberta 
Division  of  the  I'anadian  Paeifie.who 
has  jit.st  returned  from'a  trip  through 
the  southern  portion  of  the  province 
states  that  grnerai  prosp«yts  there 


S.  E.  SLIPPER, 

Geologist  and  Pclrolcuni  Lnginccr. 
Investigations  Coal.  Gas; 
and  Oil. 

iilfi  l.oncii'Icr  •  -  (  ALIi.VliV. 

.M.  I'Slo. 


tlfAlVIN  ALL.S0rP  &  CO. 


<jpoiinY)  Flf»Ar.  M«’l  HMu 

TH.N  4LTA 
In  4  Itv  Frop^rf,'**  ip*! 
I  arm  toad*. 

All  Klnd^  9I  iQFuranc^- 


i  coiuuntratod  in  tho  Rfscent  i;raT 
his  It  ill  very  nnllkely  that 
I  placers  have  been  formed  In  Labra¬ 
dor  fine,?  the  lee  aye.  As  hns  been 
IKiinted  out  ilm  coast  of  Labrador, 
except  iJie  very  portltern  i»iiit.  has 
I  l>ecn  svvi'pt  clean  of  neat  y  all  nn- 
I  consolidate,!  material.  prc-(Jlacial 
auil  Gliiriai.  except  boulders;  there 
I  is  little  likcllboo,!.  Ihercfcre.  of  pla¬ 
cer."  having  been  loriued  by  a  res.ort- 
■  iag  of  glacial  ricbiis.  .'in'l  sttfficient  exeellcnt.  Hr  estimates  tha!  the 

'  time  has  not  r-latised  since  .glaciation  wheat  area  wil.  be  appioxirnatcy  the 
for  the  bi'caking  down  of  gnat  thick-  same  .as  in  IfLJ  although  thr  g-’nri.d 
nes -cs  of  10(  k  necessary  for  ibt  >e  mg  amongst  faimer;-.  i.-  that  if 
foi'iuafion  of  row  jilacers.  -  there  ;s  an  abundance  of  mojslure  a 

"Rich  iilacers  do  oi'ur  in  some  eonslriei  at  iae-eaaed  acreage  wi.i 
gla-.iatcd  regions,  for  exaniide  in  t'le  'e  di.-eed  n.  While  this  is  liy  no 
Carib'jo  ilistrici  of  British  I  oiumbia.  means  an  impioved  method  of  farm- 
biit  the  Laltrador  region  was  more,  ins,  still,  with  plenty  of  moisture,  a" 
,  intensely  glaciated  than  the  1  ariheo. '  was  the  la.se  in  IbLI,  a  large  fro;)  of 
In  1  alu'ailo-  'hr  icc  could  move  -.vheaf  can  be  r.iised. 
freely  and  it."  scouring  action  ".t"  In  the  onin  o;i  of  h  M'.  Wood,  p-r- 
I  jiroiiouiK  ci.  AiihouEb  ii  cannot  be,  sjdent  of  the  I  u  tc  1  farmer;  of  Al¬ 
isa. -i  luai  |l'.■^,'l•r.'-  will  not  be  fouu'I  1  tatter  eriq-iitions  are  nfini'e’y  mor* 

I  :n  Labiador,  tbi-  cliam.-,;-  'or  the  fmorabie  than  they,  have  bs»n  lo' 

•  iciurrenc  0;  rich  one."  seem  very  year--  PB’i,  Tbi'  i'-.  also 

I  reipotr,  •  opi'vioD  of  others  ti.i‘'m»ts]y  a-.-v- 

Mord  of  (  auiion.  ’  c-a'^d  with  ;±e  rarmlng  Inelustr: 

I  -  —  .  ..  - . . 

of  tbf  above  fOine  of  the 


(  able  .A<I<J  :  IlyndiaAn  T#*l.  411? 

in.NDMA.\,.MILNEK&  ATHESO.N 

B.ARRINTERS.  SOLICITORS, 
XOTARIF.S  riBt.H' 

II. II.  Ily  ndman.  K.C.,  .\.N.  M  iitliPso:!, 
II.  R.  .Milner,  K.C..  Ii.  .1.  Curr, 
Leo  (..  Dafoe. 

Royal  Bank  Cliainbrrs 

KIJMO.NTO.N,  ALT. 4. 


I  "lu  V  iOV 

,  ttaicipents  that  ka'v^-  appeared  in 
adv ert'.'e-mects  ol  th-'  rep-irie.d  La¬ 
brador  pi-Tcers  see.ru  improbable.  D 
■  l  as  been  luiplied..  for  e .a.n-j.p;r-.  ijiat 
'  ther*'  may  b»  consi-ierable  ai'iyat.  of 
tra.vel.  Ji  feet  ibtck  carrying 


(  .  r.  STF  AW’^Rrp't-  HFrORT  j 

L't  BKAS£D  OlFAV  TCAFFH.' 

In  the  f  r;-t  four  mor":?  o'  tli" 
pry;e-nt  year  'h'-  Tana-dlsi'.  Pae/ic 
f iea.m,ih;;>,'  "ecor'l  a  subs-ar'.ia.  in- 
er/ase  in  the  number  of  passense.f 
In  gold  per  cubic  yard  Neither  tronft'  to  <  anada  and  .a  rrea'or  in- 

cre3.se  in  'be  cumber  of  new  Can¬ 
adian  colcnlstE.  Compared  witii  the  i 


Lougheed,  MeUws,  Sinclair  &  Redman 

BAKKISTnUS  ANIJ  ROLICITOILS 
lion.  Sir  .)ari"s  Loug’iiPed.  Iv.C., .  K.C..M.G, 
W.  !f.  .\.  JIac‘I«<*od  Sirriair,  K.C. 

IJ.  L.  n.'-iujan.  IJ-K  A  C.  MacWilliaJi)^ 

A  .1. 

(.’iiLil*  ■  la'»’iaiiiTftn.*‘ 

M-792J. 

Uar^nir  KI  kU.  122  »tb  \\r.  AV., 
iALl..4HV.  AI.HtKTA, 

(  aiiada. 


dofii  the  cvi-feace  of  tilt  actual  di 
:  coveiy  of  placer  gold,  a..s  given  in 
.  ai'vcrTiseincnts  by  promoting  com-^four  months’  period  in  1922,  the  ; 

I  panics,  appear  satisfactory.  It  Ls  number  of  passengers  carr.ed  in-  ' 

'  apparently  ba.-ed  uiainly  on  a  state-!  (j-gased  from  10.77.5  to  18,639,  or; 
;  rarnr  claimed,  in  advertisements,  to- nearly  73  per  cent.,  and  the  number 
i  have  bc-er.  ma,Ie  by  Ledoux  &  Coni-'  of  colonifis  from  4  3G0  to  10.34S,  or 

I  pany.  New  Vork.  concerning  an  assay  over  137  per  cent, 

j  of  a  sample  of  gold-bearing  gravel  I 
I  from  Labrador.  (.'orresfjondence. 
however,  with  I^sloux  &  Company  j 

has  e’.icite,!  the  information  that  they  ;  _ . _ 

had  been  nn.ible  to  find  any  record  !  Inwoatora  read 
of  .such  a  sample  havin,g  t>een  sub- j 
!  mittcil  to  them  and  that  no  such 
sample  had  been  submitted  to  them; 
either  by  H.  Bellew  or  Richard  i 
V,  Kdwarcks." 


Here  arc  ten  of  the  many 
features  which  distinguish  the 
McLaughlin-Buick  Master  Six 
2i-45  Special,  and  elevate  it  to  a 
class  by  itself. 

Tliis  unique  equipment  is 
characteristic  of  the  painstaking 
care  and  forethought  of 
McLaughlin'Buick  craftsmen  in 
anticipating  the  desires  of  a 
fastidious  motoring  public. 

.$1,725  f.o.h.  Oshou*!.  Taxet  extra. 


McLaughlin  motor 

CAR  CO.,  Limited 

rliarT  of  CFnertl  Xforor*  of  Caoad*.  Limited 

OSHAWA,  ONTARIO 

Ask  our  plan  of  deferred  parment* 


•  •«rr«tiacFt  Bo«H 


Htad  Tailoftd  T*p  of 
L^nutnr  En^shBu^afik 
wfeh  NaroralW'ood  Bossi 
mm4  Nukel  PUtftI  s'Ur  frors 


Vistofi  Mtert^r 

and  W  mdahi^ld  Wiper 


1  2 


Factory  Branches  from  Coast 


t  o 


C  o  a  s  t  —  D  e  a  I  e  1 1  Everywhere 


(Ekf  Jffnancfal  Cfmrs 


V 


MAY  26.  1923 


THE  FINANCIAL  TIMES,  MONTREAL 


Sydney,  fVlelbourtiP,  Adcleido. 

For  freleht.  rates  and  all  other  partieulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Buiidini;,  Montreal 


people,  to  niake  a  leyy  uiKin  capital 
to  pay  the  national  debt,  (Cheprs.) 
Why.  think  of  It!  These  bcventeen 
hanks  that  seem  to  irk  him  so  niuch 
and  to  prieve  him  because  of  their 


pnrehasinpr  iioucer  of  people  ran  he.ii 
lnrreaj?e.ri  vdthoul  the  people  work-i  ' 
ins  and  sa\ins.  Tt  may  he  my|^| 
stupidity.  !\rr.  Speaker,  it  may  be  it 
the  old-fashioned  \^ay  in  Mhich  I;'* 
was  hroviy’ht  up.  but  I  think  whatj^ 
a  man  does  not  earn  bv  his  hands;  -'* 


pit.it  I'l-  against  capital- 
ig  iaw.s  against  oamlal 
.'iiii  h  legislation  noiilii 
amt  ruin  of  any  coun- 
t\>  lia\p  .srpn  it 
a.  \Vr  lia\('  soon  wai 
>ita1  in  that  roiinlry  bs 
)  liavr  .'oniPthing  of  the 
iows  that  tile  Suciali.st.s 


luncheon  Mirs  held  at  the  Uosodtile 
Golf  Club. 

The  Executive  Committee  for  11)2:!- 
2+  is  eotnprlsed  of  the  following:  — 


Assurance  Corapant,  Toronto;  Hon. 
tspo.-Trea  surer.  C.  E.  Robertson, 
SniKirintendcnt  of  .Ngonc.ies.  Domin¬ 
ion  Life  .^ssm■auc,e  Co.,  'Waterloo. 


Lower  Rates — 

Greater  Profits 

No  wonder  the  Great-West  Life  is  writing  such  a 
large  Canadian  business. 

The  rates  charged  for  insurance  are  lower  than 
chargped  elsewhere.  The  profits  paid  to  policy¬ 
holders  are  considerably  higher — this,  the  result 
of  exceptional  earnings  on  investments,  combined 
with  consistent  economy  in  management. 

Write  for  Plans  ajid  Rates. 


The  Great-West  Life  Assurance  Co. 

Dept.  ‘'G-33”  Head  Office  Winnipeg. 


Scheduled  Vessel  Sailing  “1  FORD  COMPANY 
Dates  from  Canadian  Ports  PURCHASES LOGS 

:r~. . GEORGIAN  BAYi 


Krom'  ^lontrcal.  .Muil  Steam  T'arK<'f  '"'i .  se'-onil  h^'f  of 

,  .  .  ivh,,.  I E'JCh  Goil  Roy.vI  .M.-i  11  Steam 

To  .tvonmouiti  —  Iri.-hman.  ''  nit»  packet  Co  •  latp  .Iudp.  oarly  July. 
Star-Dominion  bitir.  .\fay  Panama  Canal) 


t'^rao^ro  mnard  To  Manchc.t^r  fvm  Panama  Canal) 

'  LiJ"  .)l1y  SrMomr.la^^^^^  T  -  li 

cific  Stramaiiip.'..  Limited.  May  -’a.  Limi -cd,  June  .ntw-ern  Dulilth,  .Minn.  —  The  Ford  Motor  j  j 

Diahman,  White,  Stur-D-minion  Line.  _Tr.^Dottardam  forap.-my  'OSS  hoU~ht  oO.hdn.OOO  |cct  j  | 

To  London. _ Batafoid  Can.adtan  P-a-  paokot  Co..' firtt  half  of  .fun"  of  iogn  in  the  Georgian  Ray  district ; 

eifie  steam.-hipr.  Limited.  M.ay  t'S.  A’a-  ,\iirkland.  Sydney  .Melbourne  On'srio,  all  Of  t'hich  will  betaken  i 

laeia.  Cnnai^d  i.im-.  and  Adela.ide  -  C.iiii'lian  Traveller.  MounL'fin.  Mich.,  for  working! 

term.  IC  Tran.'pm't^'  Limit'd.  Ma)  Can.adian  ernmctit  Mei.-hant  Mar-  teiron  .umu  .  -.iii  i  i 

V.  ineMa.y2.V  I -anadiaii  .Scottish.  Cana-  at  the  Ford  mills  there.  rhl.aatill|' 

To  London  and  Antwerp.— Canadian  Government  Merchant  Murine.  puluth.  South  Phoro  &  A*'  I 

'lanter,  .June  6:  Canadiu-n  Conoue.i  or.  ju^e  20.  .  lantii-  ro-id  a  new  and  Iticr.'ltlre  biisi- i  I 

une  20 — all  of  the  Cana-diaji  Govern-  -j-,,  Honolulu,  Suva  .Nuckland  and  lantli  ro.id  a  e  •  ' 

■.ent  Merchant  Marino;  Lord  Duffeiin.  Sydney. _ Xiagar.a.  Canadiaii-.Vujtral- .  ncf.s.  the  freight  la.te  on  timbci 

'i'.  T- an.-'DorlE.  Limited.  .'lay  2.S.  aeiau  Itoval  Vtatl  tjne,  June  1:  •'I'’;  i, ring  fC,  thoneand  feet, 

j;!:  The  Ford  eompany  is  do..hiing  the  i 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  "DOONHOLIVI”  -  -  JUNE  10th 

FOR 

AucKland,  Wcllincton.  Lyttelton,  Dunedin,  IVIelbourne,  Sydney 


,«-rrr,  Duluth,  .Minn.  —  The  Ford  Motor  c 
Steam  Corap.'in.v  nas  bought  of'.fdn.OOO  Icct  | 
of  ioRo  in  the  Georgian  Ray  district  i 
ourne  Ontario,  all  of  which  wil!  betaken  i 
yVa^i^'  to  Iron  MounLain.  Mich.,  for  working  ! 
Cana-  at  the  Ford  mills  there.  Thi.a  will!' 
urine,  Hie  Duluth.  South  Shore,  &  At- 1  | 


S.S.  WAI  MATE  - 


MAY  25th 


T.,  b.,ut1ianii*lon.  — Dmpvoaa  of  Pril- 
I  aLiii.  l  anudian  I'acific  St eani.'hip.u. 
I  Limited.  M  ly  2P.  , 

To  .Manehe^in  —  Mancheatet  Bn- 
gaile.  M.uy  'tt;  Manchester  Hero,  .tune 
7 — ;,ll  of  the  Manchester  I.ine.-.  Lim¬ 
ited 


piaii  Royal  Mali  Line,  June  1:  Mu-  ^  thousand  feet,  ,|  213  B 

Till'  Ford  company  is  doubling  11 
To  WrJi’irigton.  Melbourne^  .Vrlclaid-  of  Its  tnill.'i  at  Iron  'Monntain, | 


.and  Syrlne\.  —  VVaiotapu.  c.riiidian- 
A Uf<trfl l.-iBie n  Hoy,? I  Mail  LiiiT*.  Juno  3, 
Ttp  India.— CanadiHi! 


and  wjU  al?o  Uuild  a  larRe  chemical 
by-T>rodiirt  pliint  1o  'work  up  t.he 


To  Cardiff  and  Swan* 


'  Kxplor*'!.  .Tuti**  li  CanT‘dia.1)  J^radci', 
:  Junr  If,— b.tth  “f  the  Canadian  Cov- 
ernment  .^t^rT•bAnf  ^Tarinr. 

To  N^'voaf»tle  atid  L^ith. — Cairn* 
rriona,  I'lK-rnyon  Uln^,  May  j.’>. 


Ca tiad ian  1  j 20. 


dinn  Goveronunt  Merchuiil  Maiinr^.k^wmill  into  pyroligneous  1 


aldbon  Line,  Ma^ 


H  .An''hr»i*-DoD-  |  5^hij>pin3:  C> 


To  K’.ib*,  .'ih.ingtmi.  Ifong  Kong  and  i 
Manila.  —  I‘)t.'IIa.r.  Cy  nadlau  Hv’h- ) 

I  ^ri  DL>IIar  Co,.  Juno  10 
;  To  Vokoliama  l\ohf-  M'Mi. 

I  hai  and  ManlbJ-'Matiila  Mam.  Cmpir'^ 


>Iailooh.  ( ’an;i 


diun  T’arific  St^am  liip-.  Lk.iiit<*d.  Ma.v  Hongr  Kon;;.  —  IJntpr 
I  ol.  Canatllnn 

To  Belfast. —  Batblinr  May  3.>;  M«y  31:  K 

:  'fori  Head.  May  •>! — both  of  th<*.  Head  I’artfic  Hi 
Liur.  J'rt  Vo] 

Tr»  Cork.  —  Carngein  H^ad,  Hcnd  Slian#;ba,i. 

;  Lhu.  .Ma.v  30  p<*ti  Kalf^h 

To  IfHxrr.  —  Lj.'jgai  County.  I  C  To  VoK 
TruujportH.  rdmitrd.  May  37.  .Sliangbuf 

To  Antwrrpe-  Bre^'on.  Canadian  Ba-  .Nlitrii.  Km 

I  fiflr  Sl'^aniPhipF  T.dm1iF*d.  May  30.  Vo  Voi\ 


OVER  8/r% 


Is  Uie  OTerage  ratr  of  inferpsf  earned 
on  fJm  fncMu  net  ]cd(;»“r  assets  of 
The  rommereifll  Life.  This  means 
good  profits  to  the  policyholders, 

I  '  »Ff/e/fE  rUF.RF.'S  COMMrKCI  M  UFl 
TtU'.RE  s  norr," 

HEAD  OITICi:  —  ED310.M0>. 


Yokoli.'iinu.  Kobe.  Slinnghsi  md 


mid,  niiilhyl  alcohol  niid  acetate  of; 
lime.  Structural  .steel  to  the  amount, 
of  t.'X'd  tons  has  been  contracted  lor  j 
to  he  u;-xd  in  this  construction.  : 

.saoinill  Operation.  , 

At  the  litfie  village  of  L'Anse.  on; 


Intercontinental  Transports  Limited 


rHna.diHn  KiiuP^d,  Kakf"  SlJpr'rKir.  nrUT  thr*  - 

M«y  21:  Hnipre.-s  of  ranude,  i 'anedian  j.'ord  rompany  i.s  beginning  sawrnlil 
'■  To  N^okohmiim^'  operatioiir  on  a  very  large,  scale,  and 

^liangbai. — .'laiill;)  Mani  Osaka  Sho-  plaxis  the  toiploymenl.  the.rc  of  about' 
.cu  Katsha  lime  »,  r.  .  nirtl.  A  large  logging  opei  i- ! 


Lint.  .May  '"‘I,',  tune  »,  men,  A  large  logging  opei  i- 

To  ifaxre.  —  Li.'igai  i,oiiutj.  I  L  lo  VoKohaiua.  Kobe  .Mo.ii,  naireii,|  .  .  .  ,b-,  vo 

Traiifports.  r.imitcfi.  May  27.  .Slianghni  and  lli.,ns  Kong.  —  Africa  |  Don  to  he  e.irned  on  in  t n,i  ,  re- 

To  ,\ntwcr|.^  Rre.-on,  G-anadian  Ra-  ,\inrii,  Thupiie  sliipping  t  o  ,  .tunc  1 2.  g'on.  and  it  will  be.  done  on  the  lde;i 
ciflr  sieaniphipp-  I..iiiitied.  May  20.  q',j  Vol.ijha'iia.  Kobe,  .'lo.il,  Siiarig-  G,f  r,-lnreslation  and  prese.rva.tion  of 

To  Rotterdam  and  Hmubiirg.— K-n-  h,|,  HoriK  Kong  tal,-..  cull.-,  at  IMired.  j''/  ^ 

bun.'  Head.  Head  t. ins.  May  20  Manchuria).  —  Afiica  Main,  0.aka|'tie  natiiia.l  le.OUTces  of  t.h  legion. 

To  N.u  wepriaii  ports  —  Kordcf.tord.  ,',i,o?en  Kan-h-,.  .liin-  12  'Ibis  al.-'o  i.a  true  of  the  Ford  logging 

Vor,.  eg. .all-American  t-ine.  .Tune  1.2.  T.a  Yokob.-j.ni.a.  Kobe  Hong  Kong  :  .  ns  in  the  hardwood  region. 

T..  (.v,r.enhaKr,n.— .Vrkansas.  .'J.-.andi-  and  Manila  -Tviidai-eus.  l;lue  Vunnrl  ;  f|“'>  ■IHons  m  tne  na  ro  i  uo  i  i  .„m  i. 
na  vian  -  A  nier  lean  Lius,  about  -tunc  20.  r.lno.  yfay  2S:  r'reicsila  us  Blue  T'ur-lOoni  which  toe  coropuny  ur.fws  its 
To  flopcnhagen.  <>otheuburg,  Oliria-  „pi  Hine, ‘,1  Jue  |4;  .\chiMp.=  Ul'.i'  J  ”u •  1  nplips  for  the  great  sfeel  and  con- 
tiani.a.  llel-ingforF  .and  ".tlicr  .S.-andi- ;  i^ir,,  i |  ,,  \iiniint„in 

nacian  and  Halt.e  T'orts  _  .Ued.y  To  Yokohama  -and  Kobc-Toyeoka  .'fountrfiri. 

Spiagii*'  L.irr,-.  .tune  l.s  ^  ^  Marii-  Vippc.n  I'u.ieii  Kaisha,  'fav  21  ;j  rsceklllg  UTeS, 


FROM  MON  TIH,  A|, 

TO  H.SMBURG  .YVD  ROTTERO.VM  H)  l.o.snos  \N'D  HA'Ttr 

s.b.  “I.isgar  fouiifr-  ...fane  I.-,  . 'c 

.S.S.  "F, runt  (  (Mint)  . luiu*  S 

Sb.  "Hoerda*’  • . .fnne  s.s.  ‘•Ha-liuK'-  (  uniilj"  .lime  is 

Sailings  from  'lotiireal,  Qur. 


^  St.  .lohii’-,  Slid. 
Calling  at  Charlottetown.  P.L'.I. 
SA. ‘•■'Lopledawn*'  ....  .'{nj 


tpiagii.'  L.ir.e,-.  .lime  i.i  ,  Marn.  Nippon  Yu.^eii  Kaisha.  Mav  .-.veKiiig 

To  b’t  .loliii'.s  (.N'fld  >,  via  i.'h.a.r|.,tte-  •^f,.^arna  .'laru,  Nippon  Yii.^en  Kai.'ha.l  The  eompanv  on  n.s  :i  large  tract  of 
town.  -  Cuiia.lian  Sjapper.  <,'.a.iiadian  Tune  22:  HaK-aia  .'Tarn.  .Nippon  Yu:cnj,,.„,  V  .  ..-.-.oiocl  in  ho  the 

cro\e;  niiient  Merchunt  Marine.  May  31  I  Kai.“ha,  .till}  Pt  land  in  what  Is  Mipposf.fl  yf>  o..  TUJe 


For  Ftetfftt  anti  oth^r  itifuttrtafton  opptv 

CANADA  STEAMSHIP  LINES 

GENERAL  AGEJVTS  Limited  MAIN  4710 


I  HHfl  •luTi''  ■.'!  I  To  Yokohamq.  Ktihr  <’bflna:b«t  And  [  Kcnu'Vr'n  mineral  brarins;  oT 

I  To  br  lohn'.s  (Nfld.i.  —  Ganudian  I  nornbav. — Cana-iian  rio?iieetor.  Can...  vjenomlneP  range,  bring  a  -malll 

.Sdpiiei,  c.inadt.an  troiernment  Mcr-  f'ana.Iian  Goi-erninent  Mercliaml  '  *i,„  ior..ic  i.e.n-tn  fo-  tin-, 

I  clinnt  Vti.iin"  May  2f;  and  forinightly  Nfarine.  May  :'>():  I'a.nadian  "’iniv  r  bolHoo  ol  the  lands  iioil,.-lll  to,  tini 
:SBilin;.'s  Oa.nad'an  Goi’ernmen,  .'ter.-hani  .'Ju:  [her  reserve;,  for  the  Irrin  .•louut.ain 

I  Neo  geukaud  and  ,)ustr.a|ia  -■  iiio.  June  ra,  r.anadi.an  Tr.an.'.porte -  tf  i,.  now  beginning  )  care- 

Canadian  t’loiii  er.  May  2'i;  .'.an.-idian  Canadian  Go\  e|iiiiient  Merchant  >fav-  „  ,  '  .,_j 


Merchants  Casualty  Company 

Executive  Office  -  Waterloo,  Ontario 


Automobile 


Accident 

Insurance 


AeseU  .  .  . 

Reserves 

Surplus  Security  to  PoIicyhoMers 


Sickness 


.$370,518,11 
300,401.45 
.  70,116,66 


t’loiii  er.  May  2'i;  .‘'.an'idian  Canadian  Go\e|iiincnt  Merchant  ^fa: 
line  ;i;_hoth  <'f  the  f'-ana-  jpc.  .tune  3n. 

•iiiiiienl  .'lerchuni  .'tarinc.  |  T.j  jSupe,  Chieama  ('alia....  .'lollend' 
I  Art.  a,  Guayaquil  ao.J  . ’ormi.i  —  Reeii 
Hi  .'nierican' r*orl» .  Rio  dejluH.  Latih-.-Vnierl' an  Line,  about  Ma 


nrPO.SITTP  UTTH  INSirRAKfJ 
DLP.ARTMENT  (OTTAUA) 


$154,000.00 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office ;  $V  I, NNIPEG,  Canada 
Total  Assets:  -^2, 92^^137. 62 

Permanent  Agencies 

LtniUecI 

9  St.  John  Street,  Montreal 

G^narot  Agerat,  Sinniraal 


[Westcim  Ivifcb 
Assui-ence  Co. 

HEAT)  ornrc~Tii.N>rPEo.  ma.n. 

Aatnraocw.  b'*n-  and  Rt- 

Tt»ea . ll-ftJ.RJO.O* 

Pnmlama  on  Same .  44.7?8-.)0 

Aaaoratire,  In  Force . 1.9,25.871.00 

Total  Premium  lacome  ..  ..  1,27.017.91 

PeDcy  Reaerref .  ;Uj.5.7«i6.*0 

Admitted  A»*ets .  4.M,3U.11 

Average  PoUo.r .  £,3I4.9S 

Premium  per  SI, I'M  loaur- 

iince  . .  . .  30.40 

For  parllciibire  of  on  upenJog  a*  Pro- 
rlociol  Mouagrr  for  Manitoba  addrets 

ADAM  BEtD,  MaDaclng  Dlrectoi,  . 
wn«>TPixi. 


.Ni  i  nrsmi*  cdmiiot.  i  rwgi; 

New  York. -.-The  Ei).«trrp  ."sti  nm-  j 
ship  LincF.  Inc..  h.T.*;  acciuircd  con-  ' 
trol  pf  a  rnaiority  of  the  Mock  of  , 
the  Old  Dominion  i^trainyhip  Com-  I 
p.jny. 


I'  T,.  y.iuih  .'merican' r*orl» .  Rm  de 
'.Ian,  lie.  .-.inio.--,  Monto  idee,  and  Bu«- 
1  iK'.“  .'re-  —  lle.^ppria.  Mat  2.''i :  Hllnv- 
,111,“.  .lull'  JP — hoih  if  the  irnii3t''>ii 

Llne^ 

I  T"  ir.tmillc.li  fBoimudai.  .VaF.«au 
i  tRaliarna,.).  K'ligBlcin  (  tani-aica),  nnci 
J'eii  ..  (Brili.'.h  Honilura?). — fiatiailian 
iForcfiet,  .iunc  M.  Canadian  Gove.rii 
j  mciit  xtcr'  hnnt  Mai  ine 
!  I'.i  .SI  Kitts.  .Xnticna.  Raibadoe; 
Timid.i't  .and  V'eincraia  — Canodiaii 
oiler,  .Mu'-  .10:  ("anailinn  Riinncir.  June 
I  12 — hnt.i,  c.f  the  tkanadian  Coi  emmcril 
:  ,'Irrchaut  Jftirine 
J  l■'roIn  tlwebcc. 

'  Tc,  l,i\eipoci|  —  IrielATian.  M  lute 
.'lav-Dc,minicin  I,ine.  Mai-  2n 
I  To  .‘iciulliainptun  —  Linprefi.^  of  Bn'- 
am.  I'aiiadiaii  Pai'ifie  .■'I ra mr hip:  . 
Lilillled.  M.ay  2*1. 

To  c'hr  rhoiii  g  — l.'mpi-eB.e  of  Rritaiu. 

I  Canadian  I’acific  Steamship?  Liniite.j. 

'  May  2a. 

I  From  ‘t.  .foha. 


>  2.i:  Hllni-I  To  Balln.7  Cnin.  Ban  tote  dc  rjuata- 

the  iiniiat.iii  mala.  Ralboa  .\inar'ala.  Oorinto,  and 
I  .aiich  ot  lire  port.s  an  cargo  inducrment;; 
iai.  .Vaa.cau  I  offei  . — 
niaica),  nncI  j 

). — flatiailian  ;  From  Alctorto. 

Iian  /0\ -I  n  ,  Yokoha-Pia.  Kobe,  bh-inghai  and 

Rai  badoe;.  i  Hong  1<""P  -  ‘.'.I 

-Canadian  j  Caiuidjan  Pai  ific  bteani.-h.p  Limite  i. 
Iiinnnr.  .tune  I  .'la.v  21.  ...  .  _ 


tni  ,Ma:  her  rcfcrve:.  for  the  Iron  .’douat.nin 
n.aporte-  J,  ,i,  beginning  l  carr- 

tnt  >ra:-  drilling  iinrt  geological 

loiiendo.  lairipiipn  looking  for  lion  ore.  r 
limy  t.ikc  se'cral  icai.c  to  coLjip'.ci,| 
thiF  work.  in  the  meantime  the 
-■  ejuata-  couipan.''  is  but  mg  most  of  *ht  ironj 
Kmnen"c  '"'''I till ‘''1  Detroit  blast  fur¬ 

nace.-. 

I  hi  c  tariou:  ciparaiions  h-rve  rc- 
.  iilicd  in  .2  verifahlo  boom  in  many 
^mt'raba  upper  pcnin.- ul.'i  o'  Mi- 

Limited.  chig.iu.  'At  Irop  Mountain  there  i.*i 
la  very  iptiwitapt  building  canipaigii. . 


To  Honolulu  Slit  a  i  with  iiundrtdfi  of  hoii.'>p.s  =o’n-.:  up 

‘uiir  ho- -both  of  iiio  <  nnadlHU'Au?-  ;iik1  h  trrvnirn4ou.'  m 


tr^liqn  Horal  Ma^l 

To  Manila  ivtn  Orlcnt«l  poYtb.t  — 
Vdniirfllt  P.'^cifir  sionriK’bip  Company  j 
r’  cvy  rjH' M;iv:  ?, 

To  \oUohnrn7>  Kob^,  Sbflnc:b;^i  ; 
Kmuk  Manila.. — 

.Trf fc  i  jNori.  bln'^.  M'O  | 

C’l;;  I*r^’*icl''iit  Grunt.  A'liutral  Orjrnt.'jt 

T.in*'.  JuTi''  7;  .M?tdiFon.  Ad*  1 

mIrAl  Orir*ntnl  Kiio  .  .Iuiit-  17;  Kmpr'*??* 


If  h<  (Jirj  I  lorntTiion  Strainship  Com-  l  T*"  lanriito,  8anto£.  .Monti*-  of  I'annfiR,  ‘■’nnndinn  r.-o  ific 

j»;jnv  ond  Kuf*n(u«  Air^rf,  —  nr5pf*r«-i  wbipF,  r..i 

^  _  I  UcMi?tc»n  Muy  33.  I  To 

I  froni  \4irtli  iSh.mjjliui 

- - - - -  I  'f,,  Xc-wfcundloTid  — '  K>J^.  >r»w.  j  ■^lanI.  <.>va 

ffoinriinfid  ^rovprnmr'nt  Ri^ilwav  <‘V.ni  !  d'o  '^'o1 

lllOUnnRuE  IfICn  '"harlotta..  ,  To  Y. 

^  ,  ton  n.  Pr..r.»—ran.a.dtai,  dapper.  Cbm-  Bhanglia.i 

HEAD  MERCHANTS  ■-’'-Hi’;::'" . . p| 

_ _  _  R'fbinda.  St  Kiti.y  e'nttiu.a. 

I  Monlycrrat.  Dominlea.  St  l.uri.a.  Ba  r-  !  i,* 
folloTijiii  the  recent  announee-  ‘'t- 'v'/nada.  Tnnidad  '  ’  y,, 

.  .  I  I  *11 1 1 fIl  Gn i;i  nq  •—  K o\M  I  q  1 1  Kf  T'H m  I  oi_  i 

raent  from  Winnipeg  that  a  group  of  I  P.acket  c  .  May  2.').  and  e\»ry  fort-'  iH"”  7,1 

M'aterloo.  Ontario.  iuFurnnee  imn  I „  t,cuh"',,f 'I 

I  I  .  !  r*r«m  ^i*no«urrr.  I’o  '\i*l 

headocj  by  E.  .1  .  .Ncagvam  and  S.  r.  i  To  l,b»rpo,,|.  I.on.lo,,.  nof|erd.-m,  .Shaughai 


BRITISH  FUNDS 
LOOK  TO  CANADA! 


INSURANCE  MEN 
I  HEAD  MERCHANTS 


ship?,  r.imiled.  .tune  25.  .  . .  ; 

I  To  Y.'Kohiiiiia  K'.be,  Moii,  Da  ii  en .  •  (J  poitt  llie  London  Klir<’.au  <'i  1  he  ' 

I  .'■Ih.angli.'ii.  and  Hong  I'vonB  -  .tfric.'i  I  (  inailiMal  Times, ) 

!  Alai  II  eiaaka  bhc.aeii  Kaisli.a.  .June  22  .-n  v,„  n.  iii-i,  i- 

!  T.1  Yokohaiii.i.  Kobe.  Mo.u.  .^hang  .  l-ondoi)  -  1  ho  British  lil.irket  1- 

I  hai  -and  Al-'iniln  —-Manila  yi-uru.  t’.irak.'j  |  fp  .-i  I'C'Cipienl  mt‘0d  tor  t  atr'idiail 
I  .«ho.«cii  K.iii-ba,  .lime  1C  Iflll.lTieial  is.siies,  "  i  harlc.s  '  ainbie.  , 

,  To  Y*'J:"beTion  N  In’- .  ,  ,  < 


hradAci  by  K^.J^  Sca,;;iam  and  S.  r.‘  To  i.< 

;  Tnpp.rj.  havF  purchase'd  the  rontroll-  '  H  ' 

ing  Moek  of  the  .MeiThants  '  ssiialiy : 

I  Company,  an  aiinoiinremeul  has  .fust  I 
I  1m 'in  rnmlo  that  the  pew  hoard  ofi 
dire.rtorx  tvili  eonri.'-t  ofi  the  follow-  t/ 

ing  well  known  iiisuram-e  and  finaii- 
t  eial  men  of  Waterloo;  Address  in  H« 

K.  F.  Seagr.itn,  vleo-prestdenl.  the!  For  Bran 

Dominion  Life;  s.  r,  Tweed.  pit.s-i  M  P  w 

Idont.  the  Ontario  I^iiltablc  Life;'  ivi.r.,  Wii 

F.  Kunipf,  nianaging-direefor.  theri’"'"  ' 

Dominion  l.ifc;  .Jas.  Niilentine.  •'l.ast  night  ve  Im 
mannfaetnrer,  and  dircetor  the  Out- 1  uddreBK  that  as  far 


Capital  And  Its  Use 

Address  in  House  of  Commons  by  W.  G,  Raymond,  M-P. 
For  Brantford,  Onh,  in  Reply  to  J.  S.  Woodsworth, 
M.P.,  Winnipeg. 


■  C  V  .  I  ,  Itui.jneial  is.siies,  ■□.uiei-  ■siiii..-., 

ShInSliVi’  'a'iKr’Tk-n  =  'KNi-iE  '  ’  Ka:.',  Iri'in'iou  manager  of  the  ( 'an.-idiaii  i 

't«ni.  v'lj'poH  Juti''  iC.jB.'Mik  of  (.'oniin‘'r<*r‘,  r-^uid  lo  tli*’  Ion* 

Kinprr  -r  of  Nniu  Ctjnndi-Mi  I'acifM  !  LMtvrf:  pondonl- ot  Tbr  Unaacijl 

i^hiU-^urikfj  Niupt-n  S  ui‘C‘n  Kni*  j  '  1  liud  ibut  tlif  Koiiish  ir^su^'iilK 

:  b-'i,  Jul;.-  1  OUld  Uki  I o  (  rmu <1:^ 

-i  ,.,,1.1, .■  not...,iont.  t., 

Muni,  .tune  1  ,  T.v  r,  vi.aru.  iiiiie  .iii—itbe  exf'-n*  pre\  ;)iliiig  bdore  the  'var. 
beth  «.f  ihe  Nifp.-ii  )iueii  Kri.i.-iha  pot  on  I '  fcir  bn'iness  I  <a  sons,  blit  for 

sen.inmnf 

.'tarn.  n..aK,i  dho.se,,  K.aishii.  May  2'>  !  playb  a  not,  nnimporlain  l>arl  in  tlri- 

- ^ - - - iaiiJe  and  tr.aile  relationship  between 

-I  1  — — — — .  I  Great  Britain  .'ind  tlie  (iver.seas  Do- 

•  y.  -r  J  niinion.s,  "  I'll .  '  '.aiubje  said 

lit  its  Use  '  '  L\eh.aiige  niil'ieiiK.t.  ' 

.  _  "Tlie  'Irop  in  the  exrhan.ge  has 

IS  bv  W  G  Raymond  M  P  nii'ig-T'"fl  .'igainst  these  j.ssnes  io,  the 
D  1  .  7’  c  ^  ^  .  ■  "ni-'  re.suPed  in  bcv- 

Keply  to  J.  o.  Woodsworth,  rial  impending  Canadian  flotatjoiiF 

being  held  up.  When  tlie  exrhange 
_ rose  to  almoiJ  parity  the  nctivit.v  ip 


Ro.i  .7 1  1  .'la ru.  OsaK.a  gihosej,  K.aishii.  Alay  2'' 


TRAINS  'HOTELS  '  TELEGRAPHS  '  STE  A  MSH  IPS 

Busincs.s  men  use  the  (ian.idt^n  P-Tiilic  where 
possible,  because  there  is  no  hitcher  standard  of 
.service.  For  .steamship  and  rail  ira'el,  for 
freight,  for  hotel  comfori,  lor  pronipi  dispatch 
and  delivery  of  lelcgrarus  trust  to 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 


Gi'.ain  IJcAaior  Owiicrs  am]  Opera  tor. 
Orain  Shippers  .-md  Grain  I;..\porlcia 

Lauaclian  -ind  Aiucric.m  <rraiii 

i  tivn  »nc|  opFtate  1  ",(l  Elrvatori'  in  e-iern  ivaDad-i  Transf'fr 
Elevator  at  tiiniprjr  for  alj  rail  toi-^ine-s.  T'enninal  Elevator 
St  Port  Arthur.  Traiirlor  EIr'ator  m  Lasti-ru  (Jansda  at 
Kingstou. 

I’ltnvil  \Mi;i  1  DKNLt,  IlDNs 

I  rciiii  (  to  t  03^1  io  *  niiail  , 

I  o  Chicjjj,,,  aud  .New  A  .,i  k  iu  L  A. 


.  !-u.  ,1  ,  .  ■  .  .  .  this  dtvpetion  became  m-n  ked.  ;ind  it 

I. a  t  I  ,-bt  ve  li.ol  a  vei  v  Ioig'^  CM.item  e.  indeed.  Im  looks  upou ;  loc.ked  as  if  Cnnadian  msue.^  were 
addrcf-s  Mist,  as  lar  ;;s  I  cnuld  mt-ie  them  a-,  i-onte  big  monopolv  .2i>- ;  agaju  to  come  into  the!,-  nun  on  the 


ario  Ehuitablo  I.ifr-  r  C  Tial-'t  K  ,  •  .  , . . .  . .  ,  monopoly  .riv  bj-.-hij  to  come  tnio  the:,-  nnn  on  rne 

solleii,?r.  tbe  (.ntrrio  EQulfaM^^  T"  '  "c  V”-  h"  ""'’m  whereas  they  actually  con- 1  Rriti.b  market,  bnt  tin  nt  set- 

A.  Hroier.  iu,aaijfaeture^  and  direrl  ,  ,  'I  Probf’r’V  baek  h-as.  of  eouise,  o  niporariJy  af- 

lor  w.,ierI.M>  M.Sl  Fire  ”,  i"'''’  "c  ,  orpham.  (U-iughler ,  fected  the  situation 

T  1  .Now.  c'.-)p1tal  IS  one  of  the  most  im-  from  ITogrc'isivr  heuelics.)  i  -The  r.Mti's  «»1  inirrf.>F  .tro  nnw 


tor  w., ferine  Mu  ual  Fire  luUranee  x  ’  T  of  widows  ami  orpham.  (U-iughier ,  f.-cted  the  situation  , 

Company;  .1  A  Mar  in  manager  ‘  'he  most  im-  from  I'rogre^riv,'  hem-lics.t  i  -The  rate.s  of  mierest  are  now! 

Dom  nion  Tire  Faetorv  and  vice  pertaut  eon.sideratious  of  this  eo::ii-  s-onie  honorablp  memberr:  "Oil !;  steadily  eomit.g  down  to  noi'inal 

Presidrnj  the  HeinsS^e  CompLn:  """  i  basis.  ’  Mr,  (  ambn  l  ont.nued,  -M  hen  , 

of  I'anada;  M'.  G.  AVeiehol  Alavor  of  niiderstood  h.v  those  who  talk  Mr.  ItavTnond:  "T  do  not  under-!  Ihe  ryehange  siluaMon  is  aga'n  more 
tVa.terloo  and  director  '  Waterloo  ”•  ’""hen  a  man  ri-ses  in  this  .st.-ind  whether  the  laugliter  refers!  f. a vorable  this  "  ill  attract  Canadian 

>rutijal  Firo  In-Muraneo  Company  what  the  weslt.b  to  the  banks  or' to  the  widows  and, issues  to  Igindon  acain,  and  London 

Thns.  Seagram,  mannfnclnrrr  and  ■\5''  consists  of  and  goes  orphans.  fLibera]  ehri  rs.)  What  r  l.s  the  tHi'lisputed  eenire  of  "orld  fin- 

IFenderson.  manufacturer  '  orer  our  farms,  farm  buildings  and  mean  to  .say  is  tins,  that  if  t.hev  willlanee. 


M'a.terloo  and  director  tVaterioo 

_  a—an  ak.BBMB.ak  bm.  >rutijal  Fii'o  lu-Murance  Company;  I  ,  - 

I  IFF  HFFIPFDC  manufacturer  and  W.  «  « 

Lire  UrriUCIlO  •  Henderson,  manufacturer.  f-'’™  hulldii 

i  1, _ u  ui  .1  e-  .  IW'T  stock,  onr  mines  and 

IN  CONVENTIOH 


- 

||S-  t  r  ,  .  .i;--; 

dr^s.  ■  '*  ,  .  „  . 

'  •  ;  -v 

-  r 

*  •  .  ,  ■  .  'SB...-  ' 

•  - - 

Toronto— The  fourth  .inoua.l  meet-  J“v'm,..cm  „rr  sun  Tiro  e 

mg  of  tbe  Canadian  .Association  of 

t>lfc  Agency  Offteer.'--  was.  held  in  the - - 

board  room  of  the  C.mada  Life  As-  Chairman.  C.  -f.  A.  Reanry.  .gnpe 
mrance  C'onip.rnv.  .'lay  Ifi  .mri  IT.  tsmlent  of  .Agencies,  .Mutual  Life 
Alexander  Aiacken-ile.  man.ngev  of  surauce  Coi-nnanv.  vvatorinn  iinr. 


ilv  the  first  Hin  1  stock,  onr  mines  and  forest.s,  iwaminc  the  stoi'kf  of  tho.=e  Iiaiiks’  "I  look  lo  a  revival  then,  not  onl.r  ’ 

mstiranoe  In  Canad^  stocks  and  I'onds  of  our !  of  Govrinnimi  and  miinieipal  issues. 

direetor.s  has  hen  these  represent  the  insurance  compank's.  they  "in  find  hut  ol  i  au.idian  industrial  flot.ations. 

t  of  the  directors  of  of  thi.s  counttw.  they  also  that  they  represont,  a?  I  say,  the  Hrilish  fiimncial  houses  and  British 

life  aud  flro  cmi/  to  present,  the  bard  'vork  and  the  .sa%  In.gs  .and  the  thrift  of  liomebodv.  generally  "  jll  welcome  this 

1  the  .same  town  '  fa-v^nKs  of  onr  people.  If  you  follow  For  instonce,  if  a  man  dies  and ,  tevlval  Of  thi.=  Canada  may  rest 
that  out.  you  "ill  find  that  the  eapi-  leaves  a.u  amount  of  money,  whal  js  j  •tt'^ured  " 

- - -  tal  in  onr  banks  and  our  insur.mce  done  "-ttb  it?  It  is  put  into  some  ~7~~, — ; - T” - 't — 77~'~~- 

,A.  Reanry.  .^nperln-  companies  represents  the  thrift  and  sound  investment  for  hn  f.imil'', . V'.':' 


formed  composed  of  the  directors  of 
three  pi-ominrnt  life  aud  firo  coui- 


investor.1  generally  "jll  welcome  this 
revival  Of  thi.=  Canada  may  rest 


M'llinn  Biishei  lUevator  rerontlv  rrc-i-.l  for  .lamck  Itn  I, 
A  bon‘.  Limited,  at  Fort  Arthur  wlucli  represents  the  UjI 
"ord  III  Elevator  Coii-injei  jon  .md  Efle  ietjev. 

i  \rci,  I ive  Dll  ices:  AN  I ^  I Bi'.t,,  'IVN, 

Luport  (»iri<rh:  OIL. 

UKA.'NClJlr  T'l  *  xlsdiv*  l^url  Artliur.  ?a»k  f 


ynrBJxre  4onip3n>.  .$i;iy  ifi  ,)nri  1<.  fonrlptii  of  Agrtiriffi.  Mutual  Lifr  As-  thft  Pavinjt.  iiud  thr  of  giul  that  inves^tnietit  conc-fitutiG.*;  flio 

■VIe.x'ander  Alacken'ile.  man.ngev  of  surauce  Aompany,  Waterloo.  Geo.  H.  somebody,  or  it  "oiild  not  be  tliere.  capital  upon  uhirh  l.he  memhei 
•agencies,  the  'danufactiirors'  Life  in-  Hunt,  .‘iuperintendent  of  Agencies.  Therefore,  r  say  that  when  a  gentle-  "h,,  „j.,,  spe.ikiiig  last  night  (Mr. 

Girance  tg/mpa.ijy.  presided  as  chair-  Imperial  lAfo  Assui'ance  <>>,,  Toron-  man  riae-s  in  this  House  ami  fug-  AYoodsworlh)  said  that  he  would 

io;  E.  .r.  .Marper.  ■A.'^st-Hccretarv,  ge.sts  th.at  "c  should  make  a  levy  Hko  to  make  a  levy  ip  pj\  our  na- 
Thc  Canada  Life  Arsniance  t>)m-  Prudenfial  Tnsuranco  Co.  of  Araerica, |  upon  capital  to  na.v  the  national  tionai  debt.  " 
pany  acted  as  host  to  the  delegates.  Xemark.  N  .T.;  ,A.  N.  Mitchell.  As.st. I  debt.  I  tWnli.  he  either  dpcf.  not  un-  Developed  h.v  <  apital. 

and  ever.vthing  possible  wa.v  done  lor  General  Superintendent,  the  Canada  I  dersiand  what  c-apital  Is  meant,  or  .Mr,  Ravniond  conilniie'-,  'j  do  "‘“"“'s.  . . — 

their  enjo.vment  .and  comfort.  On  Life  A.sauranrc  Co..  Toronto:  .T.  G.  he  d6e.s  not  unde rst. and  the  genius  not  understand  .a  .great  deal  that  is, '  making  monej 

M'edne.sday  the  delega.tpp  were  ten-  Stephenson.  Superintendent  "Griltn- i  of  t.hW  Cdhlldlan  people,  hemiusc  it.  is  s.g.id  and  written '  nowadays  .about ' 
dered  a  luncjieon  at  the  Xational  ary’’  Agenries.  l.ondon  Life  Insur- j  eemt.rary  t.o  our  institutions,  it  Is  capital  and  labor,  how  wc  can  get  i 

Club,  aud  on  Thursday  at  the  con-  ance,  London;  C.  D.  Devlin.  .Assistant  cootr.ary  to  the  whole  spirit  of  our  mon«.v  for  nothing,  and  how  the  .  . •  — -  - . ■■ 


■  ...  ."  ca.pita.l  of  1.1, n  cnunliy,  and  llii;  c:ipi- 
tal.  1  repc.ai.  repretents  the  lirift 
,  ’^j,anit  the  s.avings  of  the  people.  If 
t^Vvf'-  '  ' point  Io  fo  in.aui  billion 
!;  dollars'  worth  of  live  r.iork,  it  h  be. 
.vouiri  ,|,f,  farnier?  have  worked  .and 

earned  and  raid  that  monev,  which 
represent?  their  c.apifal.  a.nd  if  you 
...  ,  have  mining  corpoi-ai.ione  or  milling  1 

I  corporations  making  money,  it  is. 
1  jiheraiise  someliod.'  has  saved  the| 
g j! I  money  for  their  ptirpo.«e?.  and  that 
41,0  '  money  eoustitntes  capital.  { 

"  ine,  -pijp  having  .'iny  hard  feel- 


Accountants. 


The  Following  Arc  Members  o/"  '  ‘ 

THE  ACCOUNTANTS’  ASSOCIATION 

Licenliates  in  iccoiinl«ncy  iL.A.) 

Office  of  Scci*ctar,y,  Room  910,  120  St.  Jame*  Street,  Main  2758- 


BAEIB,  KERHLV  A  CO,  t.  U 

3U2  Et.  St 

E-dwtrd  C  B«k«r 
Hugh  F  Kerrtn 
Main  8;78-m8 


BELANGEB,  LORENZO 

134  Durofher 

riateau  .414& 


BRIGGS,  EBWIN  -R. 

199  Bishop  Street 
I  ptowu  3iii9 


FEERIER,  OliTER  A. 

211  Mc45!U  Stt. 

Residence  Rhone:  Riateau  115) 

Main  S«28 


FOSTER,  T.  TATES 

137  McGill  St 
iRubson  &  Custer, 
Mitin  fiSl 


GARNEAE,  EDRONB 

4  Hospital  .Street 
(Garoeau.  Stewart.  Labelle  a 
Paivuteau)  . 

3lain  7113 


HOOFER,  -IRiriR  D. 

J35  ^oard  of  Trade  BuiJdi.'di 
tOgcat  Hudson  &  Company) 

Main  7848 


l.OHTtE,  U  P. 

294  St.  Catherine  E. 
(Lurtle.  Gauthier  &.  Dufresne) 
East  4078 


PAQIET,  F.  B. 

120  St.  James  St. 

Mniu  7Uo8 


canoot  have  hy 

■  i.nactnient  of  Pnrllnment.  There  is.twrcu  u  t'oiiinuiu!?!,  s-iciuiist.  mi 
i  no  sense  in  spendin.g  monev  ,md  i  aniirchi.'',.  and  mi  oiii-mid-out  Bolshe- 

eMliln  r  1,  v  irt:  tlicio  Muiy  hr  a  difference,  bii,  I 

(Hilmg  it  pnich,ism.c  power  .md  i,,  i,  -  a,,i,ghter.)  T  think 

inrn  rbiowinp  it  hnck  onfo  flip  ihui  un.'tmr  vaHo  iiyidfM  ^tnnds  iliis  ' 
-rncral  RKcre, ration  of  the  wcalfh  it  nrrrs^arv- 

of  the  eotuitr'.  AVhy,  whdt  nre  the  I  :;.,^i-;:,ur;:s:' mn  ^-hiV^riieVr  I 

miDPS  .2nd  tile  fore.'^ts  ihnt  he  j  poke  rrseiin-rs  are  ihpri-  und-’i  ,l\r  gieiind: 

,  of-— and  I  doubt  his  ficii'cs  in  re-i,'’'e'  s''*  '’^lur.  and  ,t  is  nniv; 

c-ii.ri  ,...  iK.r=r  u'  >4  .I  '  capi*')!  thiil  w>.  fan  hrpr  te  dr- 

g.ard  t.o  th«5F  when  he  f-aJd  the-yj  ,  ,  iir,-n 

"ere  only  -worth  Jl.^Oh.i'f'rt.OOd.  be- j  ^  MuH  Have  Fro4er,t.,e  L.ew. 
cause  tie  forests  of  Quebec  alone,  j  ^^.v,  ,h*  icgieal  cen?.^,jrijfe  ef 
ac.iordinE  to  a  report  of  the  Govern-  that  n  that  we  must  hi'-e  Uwj  that 
iinent  of  t^ta-t  provunee.  are 

1  {-eOO.OM.hOO,  I  think  they  are  -worth  ■  people  n>  must  net  ccuntecanes 
a  far  gT€a.tor  snm  than  he  said.  I' anyone  "ho  wouid  chans*  the  baste  > 
;do  not  disparage  tielr  wealth  at  all.  Ve'^de  we 

:  A.S  I  say.  I  believe  our  forests  and  While  we  hav-r,  as  i  ray.  the  erost  , 
i  mines  are  worth  raanv-  ttmoa  vvhat  example  in  front  of  ii,«  of  Russia  at 

i  hr  +v.r,-  ..«r  rrr  1  _  thc  prcseut  1 1  111 c ,  we  should  proeeed  I 

1 1  he  said  they  are.  But  "hat  good  arc  ivith  due  caution.  w.'  know  what  ■ 

;  they?  How  can  vou  coin  Ihera?  How  tlu  v  did  in  Rii.-sia  They  first  dr.s-  i 
loan  yon  issue  paper  against  them?  troyed  their  .sovereign,  then  they  d.-.- 
imi.,..  ,  ..  .1  U-oyed  tlicii-  I’iirli.-iment.  then  they 

I  TIu-V  art  "orlh  nothing  until  i  l- v  dc.xtroy.d  tlieir  IcrnK.s  and  iiu-rehant  ^ 
jare  dev'eloiHid;  lliey  are  vvorlh  nuih-  .  itizens.  unii  iiuiideitd  them  for  »hi>ir  | 

I  ing  until  tllc  gold,  silver,  (-opp-r  '“oney.  and  finally  they  destroyed  tlie  , 

’  ,  .  ,  ,,  ,  '  farinoi'.s  and  took  their  "heal  awav 

aiid  iron  are  hioiighl  to  the  siu'-  from  them.  .Some  hon.  mcmh.r.s: 


W.  I'l.  Browne,  ’rr.sicJ^nt.  Louis  Wolfe,  Mnn-  Dirccior. 

Mcnihns  Motiircol  It'iuni  ,•(  /■,,;</<’ 

<  ahlry,  “L oworh”  Icb-jilioncv.  yiuiu  Bt.-7fi;  viguj 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Quc. ;  5t.  John,  N.B. 

General  Stevedores 

hfeauiers  tilled  for  grain  .-imi  t-aifle.  Loaded  jnn-  dii.iiOii.iiOt) 
bushels  gmiii  during  .'loiifreal  stason  l',|oo.  Me  eaii  lieli,  you 
MM'rire  rt-onoinv  in  <.|icratiiig  costs  liccaiisc  of  onr  tliocongli  i-x. 
pci  ieticc  "ith  large  oiM-ralioiis,  and  thus  eiisnre  sen  ice,  de'paUh, 
and  suUsiaclion  to  nil  com  erned. 

CORliLSPO.NDL.M  U  SOI. It  I  TLD 


BECOME  A  REGULAR  READER 


esjt»  im;!"  tfctet  donate  a  real  fei  icsulaj 
t  C-jcadiaB  addrefs- 


“t^kJe  dell'trT  In 


TU f  }ri>:B.>-CIAL  TIMES  FrBLi;ill>‘ 


CO  LJ-'IITED 


E3c!o*e.il  Had  . .  . . .  .  is 

for  which  send  The  TlnancJoI  Times  for 


can  yon  issue  paper  against  them?  troy ed  their  .soven 
mi  ..  .o-  ..  ti-oyed  tliolr  liarli 

I  Tlu*v  are  worth  nothing  until  Ih.  v  de.sir.iy.d  tlieir  h; 
jare  develoiHid;  lliey  are  vvorlh  nnih-  .itizeiis.  unit  imiid 

I  ing  until  tlie  gold,  silver,  (-oppor  '“oney.  ami  fiimll.v 
I  ,  .  "  ,  .  .  ,,  farmoi-.-i  and  took 

and  iron  are  hroiighl  to  the  siu'-  from  them.  .Son 
faee:  the  trees  are  worth  nothing  "Heai-!  iir-ai-:" 
j  until  they  arc  cut  down,  and  sawed  m«v  n^uncomfor?! 
I  111)  into  lumber  or  converted  into  gentle-nen.  hut  tt 
J  pilili  and  paper.  .\nd  what  docs  di-  '-ouniiy  .should  he 
I  vcliyp  ihi'se  n.viural  rosource.'’?  Tim  1!,: r^. ' 


Mr.  R.ivmond:  ‘'They  are  fact.s.  Tho.v 
may  bff  uiicoinforiablf'  to  cf^riain  hoji.  i 
iironile’Tion.  hut  the  fanners  of  thi.s' 
<‘f»unt?y  should  h**  nii.£rht>-  glad  that: 

\A  bavf' — I  \\«*n‘t  $ay  nn  t’.'dslir v  jsis,  1 

h'it  bo 


SL*B^C'IHI*T1CIXS:  In  }C*.t>4l  21  ye2ir;  JSI.7r»  for  sl\  nionth^i.  In 

(•rent  llritnin.  a  year;  7k  for  Mix  oionttiK.  In  t  iiitrd  Ktate^ 

«  >enr;  fnr  nIx  months. 

^Iiike  all  (  Iict|iiC8»  Drafts  nn<l  'loiic.v  OriltTK  i>n>al>lc  Io  Hit 
(  oui|»uii>. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  26.  1923 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  m 


Fluctuations  of  Active  Listed  Securities 


Montreal  Unlisted  Market 


:  F^irnlshed  by  Balfour,  White  &  Co. 

I  B’d  Asked 

‘  Alberta  Paeilie  Grain  7'"r  Pref.  92  '  95 

:  Alberta  Paeilie  Grain  "''j  Com¬ 
mon  IDfi 

’  Anglin  Nf>rcroi»-  5^ 

A^ernaut  Gold 
!  Bclding  CortirHli  T''t  Pref 
Po..  ('oirrron 

Brandram-Hrnd€r!»on  7'V  Pref 
T'o.,  3'','  Comvnon 
British  American  Oil  To.  l-td.  . 

I  (  anadian  C’ar  5“  Foundry  Not**!*. . 

Canadian  <  onn^rticuf  Cotton 
.  .  in'"*,  in  arrears.  .9T 

Canadian  ^'crtinghouso  8*^*  Com- 
Tnon  130 

Cockshutt  Plom-  Prpf.  38'"^  in 

arrears  Pav  ^ 

C oaprsvo  F-ewerips  * 

l»om.  Pourr  Trans.  7^c  Trpf.  31 

po..  Common  ,J0  7-- 

Pr.vdm  Pap#***  ...  13  01  * 

Eastprn  Encinppring .  22 

Frontman  Brnworips 
Famous  P)ayr-s  8*“;  Prpf.  SO'^r 
Common  80 

Po..  Commf^n  h  * 

Gunns  I.td  7'*:  Prpf.  In 

arrpa-e  *** 

HolUng#:  f'  onsolidatpd  Gold 

Atinnt  13'’:.  12  33 

Homp  Bank  7'';*  38U 

Imppr-al  Oil  IC'*;  103*j  I’-*? 

Imnprial  Tobacco  Canada  8% 

Pommon  8 

Industrial  Alcohol  12*4 

Intpppro%incial  Clav  Produrts 
t.td-  Prpf 

Ijiijrpptidp  Po^'pr  8^  33*n 

Loi-t****  Thpttrps  Metro.  7'“f  Prrf. 

^'4  in  arrears  i? 

no.,CoTnmcn 

I.of-w5  Thear-ps  Montreal 

Prrf,  .85-4 <*>  in  arrears  30 

Po.,  (  ommon 

T/OPws  Theatres  Toronto  7'^f  Pref 
8v4^r  in  arrears 

r>o..  Common  37 

I.-^pvTs  Theatres  Ottawa  Pref.  . 

in  ar’-eara  ,30  -*3 

Po..  C'^mmon  1  *: 

I^oewa  Theatres  I/ondon  P.'ef.  8 

Manitoba  Power  Com  22 

Marconi  of  Canada  2  00  2 

M*l.  I  'ity  &  District  Bank  171 

Nat'onal  Brick  Pref  ol 

Df».,<'ommon  ,10 

attenal  Step]  <  ar  14  1^, 

NertVj  Am.prican  Pulp  I 

^r'^^^n^ia!  Bank  O'*,  122 

Kiordon  8*",  P.''<»ffrrpd  Nfw 

ICf  in  arrpa-s  4 

Pf'..  Pommon  Npu  3fi 

Koh*.  bintpson  ^'“r  Pref  30  32 

Iraguenay  Pulp  &  Power  Pref. 

1  in  arrears  1 

r  io.,  <  ommen  1 

Southern  < 'anada  Poa  cr  Pref.  88*2 

po.,  Common  .33 40 

Sterling  Bank  8'“r  PO 

Tram  Power  H*4  18 

AAVjstPrn  Grocers  7^  Pref  "8  60 

Western  Quebec  Power  7^  Pref  H7  30 

Do  .  A'oromon 

Wr.alen  Pulp  S:  Paper  7%  Pref. 

Pref.  in  arrears  .15 

Do.,  C ommon  . 6 


Woods  Manufacturing  Company 

LIMITED 

CO^LMOX  STOCK  DITIDESD 
KOTICE. 


MOTTCE  is  hereby  sivvrn  that  a 
DIVIDEND  of  THREE  per  cent., 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Friday,  the  FIRST  day  of 
JUNE  next,  to  Shareholders  of 
record  of  30th  April,  1923. 

By  order  of  the  Board. 

FREDERICK  WIl.LIAM.'^-TAVLOR 
General  Manager. 

Montreal,  2Tth  April.  1023. 


‘  Abitibi  P.  &  T.  Co  .  .  . 

Do..  Pref  . 

.\shertos  Corporation  .  . 

Atlai'itir  Sugar . 

Bell  Telephone  . 

Brazilian  T.  L.  <£:  P . 

Brompton . 

B.  E.  Steel  . 

Do..  1st  Pref  . 

Do..  2nd  Pref  . 

C.  C.  Sugar,  Pref  . 

Can.  Car  &  Foundry..  .  . 

Do.,  Pref  '  .  .  . 

Canada  Cement  Co  .  .  , 
Do.,  Pref 

Can.  Conveners  . 

Can.  Cottons . 

.  Do.,  Prof . 

Can.  Gen.  Electric 
Can.  Steamship  Lines  .  . 
Do..  Pref 

Con.  Mining  &  Smelting. 
Detroit  United  Ry. 
Dominion  Canners. .  . 
Dominion  Glass,  com  .  .  . 
Do.,  Pref 

Dorn.  Steel  Corp..  Pref 
Dominion  Textile. 
Goodyear,  pref 
HijliTest  Collieries,  Pref 

Illinois  Traction  . 

Do..  Prpf  . 

Kaministiquia. 

Lake  of  the  Woods  Millin 

Do  .  Pref . 

Laurentide .  . . 

Mackay . 

Montreal  Power  Cons 
Montreal  Tramways 
Nat.  Breweries 
Ottawa  L.  H.  &  P.  t  o. 
Price  Bros 
Penmens  Limited 
QueliP'  R\ 

Riordn  P,  &  P.  Co. 
Shawi.'igan 

Spanish  River . 

Do..  P-ef  . . 

Steel  of  Canada  . 

St.  Maurice  P.?prr  . 

Toront'i  Ry  . 

Tucket  ti  Tobacco . 

Tw  in  t  it  \- 

Do.,  r-ef  . 

Wayagainark  . 

Winnipeg  Railway  .  . 

*  Fx.  Dividend. 


The  regular  quarterly  dividend  of 
two  (2%)  per  cent,  on  the  COMMON 
STOCK  of  WOODS  MANUFACTUR¬ 
ING  COMPANY,  LIMITED,  for  the 
quarter  ending  Alay  31at.  1923,  has 
been  declared  pav.ible  .lune  1st,  1923, 
to  sh.archoldcrs)  of  record  May  25th, 
1923. 

By  order  of  the  Board. 

JOHN  T.  F.  KEENE, 
Secretary-Treasurer. 
Montreal.  M.9y  I6th,  1923. 


LakeoftheWonds  Milling! 


DOMINION  GLASS  COMPANY 

LDOTED. 


DITIDESD  NOTICES. 

Notice  is  hereby  given  that  divi¬ 
dend  of  l^i  per  cent,  on  the  Pre- 
ferret!  Stock  of  I.AKE 


DITIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent  (1^4 9^1  has  been  declared  on  the 
COMMON  STOCK  of  Dominion  Glass 
Company,  Limited,  for  the  quarter 
ending  the  SOfh  day  of  June.  1923. 
payable  Tuesda.v.  the  3rd  day  of 
.July.  192.3.  to  Shareholders  of  record 
at  the  close  of  business  Friday  the 
15lh  day  of  June,  1923. 

By  Order  of  the  Board. 

MERVWN  OFFER. 

Comptroller  &  Secretary. 
Montreal.  17th  .May.  1923. 


OF  THG 

WOODS  Mll-LING  COMPANY.  LIM¬ 
ITED.  for  the  three  months  ending 
May  31st.  1923.  has  been  declared 
payable  on  Friday.  June  1st,  1923,  to 
Shareholders  of  record  at  the  close 
of  business  on  Friday,  May  25th, 
1923. 

By  order  of  the  Board. 

M  U.  HUTCHISON, 

Assistant-Secretary, 


DOMINION  GLASS  COMPANY 

LIMITED. 


eather.  shirt  and  collar.  Avbolej-alc 
lothing  and  otjier  groups,  and  these 
re  making  protests  to  the  Minister 
if  Finance  urging  a  number  of  ehan- 
:es.  One  of  these  is  that  the  clause 
lo  not  go  into  effect  until  the  first 
if  Pecemher,  in  order  that  the  manu- 
aeturers.  w-ho  hare  already  sold 
roods  for  Fall  at  a  price  that  did  not 
nclude  the  sales  tax  absorption. ;n ay 
lot  he  forced  to  deduct  six  per  cent 
if  Avhat  they  receive  for  the  goods  to 
'over  sates  tax  payments  to  the 
Government  This  they  themselves 
nusf  now  pay  and  cannot  send  on  to 
he  purchasers,  as  these  have  been 
quoted  prices  w'hen  the  sales  were 
nade  and  these  prices  must  stand, 
in  an  appeal  to  Mr.  Fielding  it  is 
Mated  that  "since  the  terms  of  the 
revised  Act  Impose  the  payment  of 
•he  sales  or  consumption  tax  upon 
the  producer,  its  operation  will  work 
^ut  to  the  serious  loss  of  such  manu¬ 
facturers.  as  purchasers  will  na¬ 
turally  refuse  to  pay  any  tax  what¬ 
soever  in  respect  of  deliveries  made 
after  August  1  next."  The  postpone¬ 
ment.  it  Is  urged,  would  not  cause 
any  loss  of  revenue  to  the  Govern¬ 
ment. — as  the  present  sales  tax 
would  be  operative  still— while  if 
would  on  the  other  hand  "permit 
manufacturers  to  adjust  their  busi- 
created  by 


Toronto  Stocks. 

Fid.  Ask- 
6iio  65' 
38  *  103 

35 
33 
13 


i)‘L .  pt-rf 
At.  Sugar  .  .  . 

1*0..  prff  .  .  . 

Ba-c'olona  .  .  .  . 

I  Bird,  pr^'f  .... 
Braz.  T.  h. 
Brnmp 

B.  r.  Fish 

,  B.  Fmp  S 
I>o..  l«t  pr<»f 
I)o  ,  2nd  pr«»f 
;  Burt.  F  N.  . . 

I  Cn.  Brrad 
1  1*0..  prof 

c.  c  A-  F  r.. 

Do.,  prrf  .  . 

C an.  Crm 

Po.,  pcef _ 

r.  F.  A  T . 

Can.  St.  1>. 

Po, ,  prt»f 
Po-.Vot  ... 

C.  G.  rirr 
po..  prrf  .  . 

Can.  I/i  ,  <• 

Po..  pvff  . 

r  r  R 

Can  Saal.  .... 
City  Or  r..  .. 

Do.,  prpf.  .  ., 
C oniaga*  .... 
Conr.  Sm  .  .  . . . 

Con. . 

Pavipfl  A  _ 

Prlroit  C  .  ,  . 

porn.  Can 
Po  .  pref 
Pom  Tp%  .  . 

Dal  Sup. .  , .  .  . 
Goodvr,  p  .  . 

Ill.  T-.pr  ... 
Kmc  Fd  .  .  .  . 
Tiaurrnt 
Markav 
Po  .  nr^f 
Maplol. 

Po  .  pr^f 
Tar.  Burt 
1*0  .  prff 
Pfnir.ana 
1*0.,  prrf  . 
r.  niro  n 
po..  prrf 
rt  Brno,  r 
po..  prrf .... 

Pro  Pap  . 

pn  .  pvrf ,  ... 


Standard  Oil  Stocks. 

Kurni^hrd  by  Jrnka,  liw\nnr&  Co. 

1  ~  Anglft  .Amrriran  Oj!  1  .S  l.S 

2 -“Atlantic  Rfg.  Com.  Ml  Ilf 

3  “  .Atlantic  Rfe  Prrf  .  M.S  lift 

4-  Burk  Kyr  Pipo  Fjnr  K]  82 

5—  Fu'-rka  P  nr  Finr.  33  |03 

6  -  111.  Pip#  Firr  IbH  168 

7-  Indiaima  Pip#  Finr  35  37 

8  -  National  Tranaii  2,5’.  25' 

3  V.V.  Tranait  I2C  l25 

13-  Northrrn  Pipr  Linr  .  10-3  10.5 

1 1  Ohio  Oil  64  * ;/  66 

12  Prairir  Oil  A  (saa  230  202 

13  — Prairir  Pipr  Linr  136  137 

14  Southrrn  Pipr  Lmr  36  37 

15-  South  Prnna  Oil  128  ]32 

16-  Stand.  Oil  of  Calif.  52  5*' 

17  .Ho.  Ho.  TnH.  .55^*  .55* 

18  Ho.  Ho  N..T.  Com  .34*.  34' 

13  Ho.  Ho  N.J  Prrf  116*4  117 

23  Ho.  Ho  N.A'.  35*4  36 

21 --l.'nion  Tank  Car  Com  85  88 

22  Ho  I  Ho.  Ho.  Prrf  108  133 

25  \  acumn  ri|!  44^4  45 

24  -Imprnal  Oil  13.S*^  136 

25  Intrrnational  Potr.  Cora  .  16’ii  \‘ 

•  May  22nd. 


(FunUabed  by  ShtArson-HaasuiiU  it  Co.) 


Nat  Changr 


>o.  2^2. 

Notiro  i.s  horoby  pivon  that  a  quar- 
trrly  DIvidond  of  Ono  Dollar  ($1.00) 
por  Fliare  has  been  declared  on  tbfi 
Capital  Stock  of  the  Company,  for  the 
quarter  endiim  .lune  1323.  pay¬ 

able  .filly  3rd.  1323.  lo  shareholders 
of  record  at  the  close  of  buslnrFP  on 
the  15th  of  .Tune,  1323. 

By  Order  of  the  Board. 

JAS.  R.  RTTCHIK. 

Secretary-Treasurer. 
Thirr  Rivers.  P.Q..  May  pith.  1323. 


Chemical 


•Am  liOromfiti\# 
Am  Ship  ^  Com 


Foundry 


nesses  to  the  conditions 
the  new  tax," 

The  following  illust 


Foreig:n  Exchange. 

ijuot.linn*  hv  Union  Bank  of  t'anad*: 
Smrlinf  ....  4  tv9i>  l  7.9 

G.rmtnv  ....  nnnftis'.  onoois'^ 

Hoi:»nfi  .  9918  4991 

Sv.if.n  .  9879  2727 

S»ili.rl»nil  1S9.S  .I84H'-; 

8p»in  . i;,2.5  1,557ij' 

Fr«nr<'  .  98891/  9889^ 

Italy  .  9482'-/  0492'. 

Norway .  I8|9  1847 

Pplgium,  .  n.S79'/  9.S92 

D.nmark  |88|  1999 

Brar.il  1929  1942 

Nrw  York  lunrla  in  Montreal  arf  2'  .T  Preroium 


manufacturers  of  orders  taken  prior 
to  May  1  for  delivery  subsequent  to 
Augrust  1 ; 

Net  Loss  of  $49.00(1. 

Say  sales  by  a  manufac¬ 
turer  at . ^Lb'K'.bOO 

As  under  the  rew  regula- 
♦i  per  rent 


Pariftr 


SALE  OF  TIMBER. 

Tenders  will  be  received  by  the 
undersigned  up  to  and  including 
,^Ionda,v,  the  llth  day  of  June.  1929. 
for  the  right  to  i  ut  the  timber  on 
Berth  I  E.  in  the  .Mississiiga  Forest 
Reserve,  in  the  district  of  .\lgoina. 

Further  particulars  as  to  terms  and 
conditions  of  .Sale,  etc  ,  may  lie  ob¬ 
tained  upon  applic.'ttion  to  the  under¬ 
signed,  or  .Air  .\.  H.  Hiickson.  I'rown 
Saiilt  .^te.  ^[,^^le,  On- 


Corro  d*'  PatGo 
*‘'har'H>”  M.itovM 
i  hicogD  M  .1  S*  p 

^  hirag  -  RDrr.  Is 

<  'hi!t>  Oppe  -  Tc* 

<  Conpo- 
I  V'n^f’idatfd  4 
('iinitnrnfftl  (  an 

Pr^d  jr  rji 

<  jbrt  C anr-  Sugar 
I  o’umt’u  GaR 
Vr.dirritf  .( 

F'-i*’  Railrnad 
Famous  r!«y«*r«  .  . 

T  •■'>8»port  T'  xa.« 
ipn^rai  Flrt'tric 

MotO»'R 

<  e'lodnrh 

(i-raf  -Northrrn  prrf 
Grrta*^  Northf-rr  Oro 
fiulf  Stair#  Sr«r' 
Inupiration  (.'oppfr 
Intrrnftt.  H^rv.  \..I. 
TntF-rnai.  Nicko* 

Int.  Mrrf*.  Marmo  . 

Do.,  prrf 
In*o’’n«* .  r.ipor 
Krliv  Spripgficld 
Krrnrroft  Topper  . 
KryRto,r  Tirr  R 
ly'high  Vallry 
Mrxw#‘11  Motor#  1B1 
Miarp*  Copprr 
Midxa  o  S»rr! 
Missouri  K  and  T  . 
Miepouri  Pacifit*  .  . 
National  Knamrl .  .  . 
National  I^rad 
Noxada  C  onsol  t'op 
Nrw  Havrn 
Northern  Paoifir 
Pan.  Amrr  I’rtr'>l 
Prnnsx  h  ania  R.  K 
Prro  Ma-qu^ttr 


tionfi.  a  tar  o' 
will  have  to  be  Nome  by 
the  seller,  he  will  only 

net .  94d.nnn 

Ixtss  to  manufacturer 

(bedng  tax  paid  by  him!  fiO.f'f'O 

Assuming  that  his  product 
has  50  per  eent.  value 
Canadian  materia!  in  his 
flnUhed  article.  he 
would  obtain  a  rebate  of 
excise  taxes  of  2  1-4  per 
cent,  on  $590,000  or. .  . .  12.250 

Leaving  a  net  loss  to  the 

seller  of .  4K.T50 

Relmhnrsement  For  Tniolvency. 

A  request  la  made  for  a  provision 
reimbursing  manufarturers  for  pay- 
ment.s  of  this  tax  made  on  goods 
sent  to  a  firm  afterwards  insolvent 
in  caaes  where  the  purcha.se  price  of 
the  goods  should  become  uncollec¬ 
tible. 

The  6.36  per  rent,  basis  of  taxa¬ 
tion  la  worked  out  thus.  If  a  manu¬ 
facturer  sells  goods  at  $100  n.=  a 
unit  and  pays  the  6  per  cent  he 
would  naturally  add  on  this  amount 
to  the  selling  price,  making  the  In- 
▼olco  read  $106  In  the  case  of  sales 
of  $1,000,000  the  fax  added  on  would  , 
make  the  selling  price  $1.060,Obo  on 
the  hooks  of  the  firm  Now  It  Is  this  ‘ 
amount  on  which  the  Government 
would  charge  the  six  per  cert,  mak¬ 
ing  the  tax  not  $60,000  bnt  $63,600,  or  ; 
6,86  per  cent,  on  the  marked  price 
of  the  goods  without  the  tax.  This 
In  turn  would  call  for  an  addition ; 
of  more  than  six  per  cent,  by  the. 


N.  Y.  Cotton  Exchange  Prices. 

KumUhpd  by  Jnnk?.  G^vpne  A-  Co. 

Op.*!!.  Hiph  I/>»'  4‘ioii;np 
•lanunn*  .  22.9.'>  2.919  2249  2335  40 

M»rch  .  2242  2915  2249 

.M»y  ,  274.'>  28t.5  '2720  2845  lodt 

Julv  .  2.5.50  2898  2.570  2691  98 

Ortobi>r  2815  2)94  2)98  2400-92 

r>4cpirbe.  2277  2969  2268  2356-60 

Spot  t'ott''!)  \tho5  »tra'4y  up  130. 


I  Saw  It  In 
Jhe  fftnahrtal  dintrs 


Timber 
tario. 

HKNIAH  HOAV'MAN. 

nf  L;iU*is  .md  I'orrhlj 
Toi'^nfo,  May  Idflj.  13:j:i 


Rio'H^n 
pn..  pr^ 

.  RojTPr? 

I  Do.,  pref 
'  Riisdell 
I  Do.,  pref 
Saw.  Me#  . 

Do.,  pref. 
Shrd  W.  r. 
Span.  Rivpr 
Df>.,  pref . 
St.  of  r an 
Do.,  prff . 
Tnoke  B  , . 
Tnr.  Rail  . 
Tri.  City,  p 
Tuckett 
Do.,  pref 
Twin  Citv 
W.  Can  F  . 
Winr.  R> 
Do.,  p’^ef . 
Bank«! 
Corpmerce  . 
Dominion  . 
Hamilton  . 
iTtipenal  .  . 
Mol^^ns  . . 
Montreal 
Roya* 
Standard 
Toronto  ... 
Vnion  ^ 


A  WORLD  CONVENTION  ON  BUSINESS  PROMOTION 


Runia  Sutra’’  ‘ .  .  . 
Pierre  .Arrow 
Fjttsburc  Coal 
T‘re«.spd  Steel  Tar  .  . 
Rav  (  on.  Copper 
Kcadine 

Rppublir  Iron  A.-  S  .  .  . 
Ro'-al  Putrh 
St.*Loui^^  S  F 
Sinrlair  ('onpo)idatrd 
Slos*  ShefTielH  , 
Southern  Paothc 
Southern  Ka!*Hay 


I.oan.  Trust,  etc. 

r an.  r.r . 

r on  trv  ...  .... 

Nat  True'  . 

I.  G.  Truer  . 

Tor.  Mfg  .  .  . 

t'nion  Tr  . 

Bonds t 

Barcelona  . 

Bell  Tele . 

<’  Bread  . -  - 

Tan .  Com  . 

Can.  St  I . 

I  lom.  I-nn . 

Penmans 

g  I  HP  . 

P.in  .Ian. 

San  Pauln  , 
tt.  C.  of  C . 


At  one  of  the  reeent  conventions  of  the  Associated  Adver¬ 
tising  Clubs,  an  caepert  oorreapondence  superviaor  told  how 
his  &tn  had  saved  oaore  than  $21,000  annually  thsough  the 
djnansaion  of  entireiy  unnecessary  phrases  and  expressions 
in  business  leoxzs — “vre  beg  to  say,”  and  similar  old-timers 
—while  d>e  tone  and  effectiveness  of  the  letters  were  also 
improved.  Every  person  m  his  audience  left  that  session 
enriched  with  nffocmation  which  later  saved  money  for  all 
who  applied  it.  Whether  yoo  are  a  member  of  the  Assoda 
tion  dTnoc,  yoo  aae  coedhiUy  inviaed  bo  attend  the 


Ftrorrb'  'C  f"r 
StuH^hak^r  •  • 

Coppf-r 

Tpxa^  Orl 

Fa'“i6r 

Trib8'-'“'»  Prod  r n 
Vnjor  Psciftp 
T'niird  Rptai’  FtorPj 
T'.  ?,  Ind’ifr.  Alcohol 
I  S  Rubbp- 
T’,  y 

Prpf 

I’tah  r^pp«'r 
■Vansdium 

TK-hitf  Motr- 
L  VR-Dv^rlapd 
AForthinpton  Purr.p 


!  Dividends  Declared. 

Payable 

I  Dt'minion  St(^r*a  53c  Oc*  1  1 

■  P-axPian  Trsctl(^n.c*rd.q  .!  1  Apr  83 

;  Rova!  Bank.  9  3  -Jun.  1  Anr  If 

!  Horn.  Bank.  9  J  h 

T'ninnBank.n  2}*  J'^n*  f  M*''  f 

Bank  nf  H-rh»'asa.  q  2*5  •Jun''  1 

,  Bank  nf  Tornnto.  q  9  .Tun*  1  Ma;.  9 

Iran  Rk.  nfrom.aH  -  8  .'un#  1  May  17 

Brazilian  T-t‘•^.  q  .  I  .  J  Apr.  8 

Tnit^,  q  1  i  Junn  1  'fay  1 

Bank  nf  •iont-a_a';.q  8  Jut  1  Apr.  .89 

Mortgaea  r>u'  -  - 

P-af  .,  half  V 
Fa»nnna  Piayr 
Pnrp.  I-nn  &  f 
H  o'da  Mfg.  f 

I.ak“  nf  tha  Wr 
I  )0  .  nnm  .  9 
Dnro  GUtr 


Standard  Mining  Quotations.  |  Tk’ -'hu' 

,  iJci 

wpika 

.Alconquin  •  u.jr-js# 

Ap«>^  3%  W.-Har 

Arjffinaut  81^  -  *  SIhfT 

.  7*11  7»4  Braver 

Baldwin  12Hi  ^2  '  Castle- T 


be  t  great  educational  exhibit  of 
adrertiaing.  Take  a  note  book 
with  you.  You  will  go  back  home 
enriched. 

Share  with  ua  the  joy  of  June  in 
Atlantic  Qty.  W^bat  a  delighthil 
place  it  is  in  that  delicious  month  I 
Ample  hotel  accommodadona  at 
reasonable,  guaranteed  rates,  ad- 
m^abte  .  ttgnapattatton  facilities, 
special  railroad  rates— a  great  boa* 
ineas  opportunity  and  a  chance 
to  tpe^  aotne  most  enjoyable 
days  at  a  cost  leas  than  the  uwial 
expense  of  going  to  this  Qaeen.  of 
RcMMta. 


•■'lay  20  b  „v._ 

-M.v  25 

•4a.-  25  f,h«r  -H 

V.-ni  T5  ■B'  n  l 

P  oln'bu* 

*  rhu'hill* 

DMdpn 
ipii^d  b\'  Bidgood 

.A«..  D'f’TiD  M 

r*.-Ki”k 

?2  Mtl.-oni 
5  4  O’dd  R 
•5  (joidalf* 
10  Hatlif 
17*2  Holl.  r 
•  1  4'4  Huntf*n 
.54  ]  p'ation 

!  f>8  Kf'ora . 
17*.  Kirk.  P 
22*2  F  ShorP 


'o.  c^tn.  q 


^  Oumulative 

%^U7-  Redeemable 

/\J  PreFerred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  particuUirt 

Dominion  Development 
Corporadon  Umited 

$05-813  C.P.R.  Building 

TORONTO 

1J4  JitkwB  8144..  1004  Trin.,«riili«a  BUj  • 

Ouava,  Oil  Moiirral,  Our. 


Shew  4s4iL«r 
Jianrin  i^tkniicOo 


.Anglo-Amrr.-Oil 
Brit. -.Am*  r.  Tf^b 
(’arih  Syndicate 
Cont  Minp? 
Dubilirr 
Du-anr  Dp).  • 

(ioodvpar  . 

Gulf  Oi! 

Irppr’^ia!  Oj) .  .  .  . 
Inter.  TVt''  .  . 
Maracaibo  Oil 
MiHvalr  of  D'^l.. 
Mutual  Oil 
New  Cornelia  -  . 
rf’^ririK*. 

TVnnort  .  .  . 

Radio 

j*^t‘»nH.  Oil  of  Ind 
Stand.  Oil  of  N.A' 


Montreal  Unlisted  Market. 

Can.  InduBt.  Alcohol  , .  .  12^ 

Intcrproxinrial  Cla:-.  pfd.  ! 

T..aurantidp  Power  *)ondi  .  34*4  1 

Manitoba  Power  .  22  ! 

M.  Tram.  Power  bonds . 

Nova  Scotia  Steel  . .  66*-^ 

Sapienay  Pulp., . . 

Danish  Rivpr  bonds  .  107 

Whalen  Pulp  . 

Do.,  pref  . .  . .  15 


1  Friday  | 

Saturday  |  Monday  |  Tuesday  |  Wednesday  |  Thursday  | 

j  High  1  Low 

1  High  j  Low  1  High  j  Low  j  High  j 

Low  j  High  !  Low  {Asked  I  Bid  ! 

- - - - 1 - it 

WHAT  to  BUY  I 


AVTKR  THK  MARKKT  HAS  HAD  SUCH  A  CONSIDKRABLE 
advance  as  has  recently  been  experienced  more  than  usual  care 
is  advisable  in  purchasing  securities.  Undoubtedly  while  a 
number  are  no  longer  attractive  at  present  levels  many  others 
are  still  low  and  are  likely  to  sell  much  higher  this  year. 


HKPonr  sKitxn-K 

Our  Infnrmntinn  lirpnrtnirnt 
make*  a  aprrlalt:r  of  maklniK 
reports  on  nn^  acHMiritleM  anti 
Trill  he  plensert  to  furnish 
same  on  application. 


TRAniA'ti  FAriMTIKS 

r oraplete  stock  cxehanKe  fael- 
lltlrK. 

BondK  and  atockn  pnrehnaed 
outrlKht  or  on  connervative 
luarxln. 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  26.  1923. 


CANADIAN  LIST 

SUFFERS  LITTLE  -  A  J’l’KIFA'IKH  MOVE.  |  cent.,  outstanding.  It  is  now  felt  by  j 

■#  The  Wall  Street  break  is  generally  people  close  to  the  cornpany  that  the  j 

kDllM  M  V  QDkAll  regarded  as  a  regrettable  happening  board  will  steadily  rna.ke  inroads  in- 

rilUlTl  111  !■  DIILnIl  not  without  its  good  feature.  Belief  to  this  arrearage  and  that  it  will  no 

■  ■■  vppmuBS  effectually  to  be  long  before  regul.ir  pa>-ments  will 

>  -  head  off  the  condition  of  inflation  he  resumed.  Such  a  condition  ; 

Twelve  New  York  Stocks  Show  "hirh  was  fast  becoming  a  .serious  would  make  for  still  greater  f'onf.-i 


On  the  Street 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Erchanf 
RSTABI.ISHKD  ISON 

for.  Jfofre  Dame  and  St.  Francois  Xarler  Streels, 
MOXTREAI,. 


Great  Declines  From  1922 
High,  While  Random  List  of 


matter  across  the  line.  In  fact  there  dence  in  the  pulp  and  paper  stocks 
are  manv  who  believe  that  the  break  and  would  leave  the  way  clear  for  re- 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


High,  While  Kandom  List  of  ^ias  encouraged  by  .sound  judges  of  sumption  of  common  distributions.  It 
Canadian  Issues  More  Reas-  conditions,  assisted  by  important  fin-  is  felt  that  despite  the  attractiveness 

suring  _  Wall  Street  Drive  ancia)  groups,  in  order  to  bring  Arne-  of  such  a  step  the  board  will  not  do  | 

M  14  I,  n  «  rican  business,  bark  to  its  senses,  anything  along  these  lines  until  such  i 

iviay  nan  Lrenanon.  is  always  a  potent,  fj^ip  as  they  can  feel  that  the  com- [ 

force  w  hen  it  la  wielded  by  the  pow-  pa.vment  could  be  regarded  as  aj 

A  great  deal  of  concern  has  been  e.rful  in  order  to  cheek  unbalanced  pprroaneney.  ! 

caiiseeJ  b.v  (he  recent  extreme  weak-  and  unsound  business  tendencies.  |  '  ¥  »  »  j  | 

ness  in  the  W'all  Street  market.  This  Moreover,  a  break  in  Wall  Street;  j;(^iiPME,M  .S11T  ATIO\  flOOT).  j 
has  been  e.'pceially  so  among  follow-  tisuallv  furnishes  much  food  fori  ' 

_ _ i-.-.  .  il.  The  Canadian  railway  equipment  U 

ers  of  the  Canadian  stock  market,  thought.  ...  .  ,  ,  ,  i 

'companies  have  little  to  complain  of!' 

this  year.  To  date  they  have  received  ! 
some  very  large  orders  for  all  classes  ! 


Opinions  have  differed  widely  as  to 
the  possible  effect  of  the  New  York 
break  upon  this  market,  but  the 


i.  ITT  I .  E  M  A  >'I  PI  L  A  T1  OX. 


maior  section  of  Canadian  thought  of  rolling  stork  as  contrasted  with  i 

seems  to  be  that  the  Canadian  list  present  break  was  ^  at  all  in  the  iwo^ 

llTur  Z  "llv  strictly  a  manipulated  affair,  the  .  Preceding  ye.ars.  The  latest  award! 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


I  has  little  in  the  way  of  a  secondary 
inflation  to  discount  and  to  adjust, 
:  while  the  larger  board  has  had  an 
extreme  situation  to  face  and  has 


strictly  a  manipuiaieu  aiian,  uiu  ...-  preceding  ve.irs.  The  latest  award! 
suit  of  the  machinations  of  the  un-  reported  is  that  for  the  Am- | 

serupiilous  few  for  » heir  own  advant-  Canadian  Car  &  Foun- 

lagc  and  the  disadvantage  of  the  -rp,  ! 


21  JORDAN  STREET 


Hartland  B.  MacDoui^AlI 


TORONTO 


RfibcrtE.  MacDouiall 


extreme  situation  to  face  and  has  hnnd  KminH  <3ry,  involving  750  frej^rbt  cars  for  the 

merely  been  adjusting  itself  to  a  Xire  properl>  giveS-wSsof  emu  Canadian  .Vatioiial  Railways, 
business  positmn  which  is  bound  to  ^  ^ 

qome  about-that  is  a  halting  of  the  j  cliKcourageincnt  by  bankers  ALDOMA  STEEI.  f  ORPORATIO.V. 
nresent  thoughtless  nrocresB  towards  ,  ,  .  _ -  _  .  . 


“f  ovcr-cxtended  margin  accounts - 
inflation  across  the  line.  . . 


anr)  the  discouragement  liy  bankers  .VLDO.'l.l  SrhEI.  f OllPOR.ATIOX. 
of  over-extended  margin  accounts —  fletterment  of  the  steel  industry  in 
will  always  do.  much  to  bring  about  Canada  h€as  been  along  gratifying! 
an  adjustment  in  the  situation.  This  unos  during  the  past  couple  of! 


We  Will  Buy  or  Sell 


This  siiuation  has  found 


MacDougall  &  MacDougall 

iMembcrs  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DA -ME  STREET  WEST 

I'cleplione  Main  235 — 23) 


I  Should  Help  Canada.  an  adjustment  in  the  situation.  This  ( i]j,pg  during  the  past  couple  of 

I  Wall  SU'cefs  break  fs  viewed  here  probably  what  has  just  occurred,  naonths.  This  siiuation  has  found 
as  having  furnished  an  effective  *  *  *  reflection  in  the  business  of  the  Al- 

I  cheek  to  what  was  a  rapidly  crystaliz-  I, H  E K. MORE’S  ADVICE.  goma  Steel  Corporation,  for  it  is  an- 

ing  into  an  inflationary  movement  of  a  few  months  ago  Jesse  U.  I.iver-  nounced  that  the  company  will  blow 
a  rather  serious  nature.  Current  more  issued  a  warning  to  the  public,  in  their  .Vo.  2  blast  furnace  on  Juno 
I  loral  opinion  is  to  the  effect  that  His  advice  was  poo-pooed  by  'ffie  l  bringing  the  full  battci'y  of  four 
this  sharply  downward  movement  In  wiseacres.  He  was  accused  of  hav-  furnaces  at  the  Soo  plant  into  opera- 
Wall  Street  will  serve  effectually  to  jpj.  gone  short  of  the  market  and  was  lion.  This  will  increase  the  pig  iron 
cheek  this  unbalanced  movement  on  taking  an  unfair  advantage  of  the  output  to  capacity.  The  furnace  has 
the  part  of  business  and  industry,  jMiblic.  Only  a  few'  believed  in  him.  been  closed  down  for  a  number  of 
and  brlngalwut  a  more  stable  conUi-  Today  there  arc  many  who  are  will-  months  and  in  the  interim  has  been 
tion.  if  this  does  occur,  the  good  jng  to  admit  that  Livermore  was  nartiallv  relined 


Durant  .Mnlors,  lliinlop  TIrr  Tref..  Kina  Rdnard  f  on»*  Trsf.  and  r.mi.. 
.Mount  llo.Tal  Hotel  8^;.  Itph.  k  Coin.,  Srnsliah  Klectiic  Pn*f.  .V  t  oni..  t  an, 
A.aorlatrd  Ooldfields,  f'anadian  Kirkland.  Ko.torn  Thentre.  Pref.  ,1.  t  nni., 
Fanion.  Ptayrr.  Prrf.  A  Com.,  and  all  T.oow's  Theatre  i».iie<i. 

WT,  INV  ITE  KNQl  IRIKS  ON  AM.  I'NI.ISTED  nrc  t  RITIES  .AND 
MI.NINO  STOt  KS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

903  C.P.R.  BUILDING  -  .  .  TORONTO 

.\delalde  «.1*l.  E«t.  ISIS 


derived  from  the  present  Ivreak  will  ,ip;ht.  His  caution  was  well  founded, 

Itrove  a  .boon  to  Canada  and  w 111  pi-p-  and  his  views,  as  expressed  at  the  ■.d*-#,,  iiv  i  vcu  4 vr  t-  ni.-n-  1 

=  vent  our.  following  in  the  footsteps  time,  were  hacked  by  many  bankers  Hit.5£iLi  L.\t  HA.xi.t  >lhD.  ' 

ol  our  .Vjnericau  cousins.  and  economists.  He  did  not  base  his  Uonsiderable  attention  has  been 

Mali  Street’.s  Action.  remarks  upon  any  theory  that  eon-  centering  of  late  months  in.  Brazilian 

I  .  '  r  ,  ■  L-  *  eerned  immediate  physical  or  inliin-  exchange,  de.'pite  expectations  toib 

i  I  K.  '*ut  lookcd  somc  time  contrary,  the  rate  of  exchange  ha<.  • 

,  ^  'sifnatinne  Wall  <?iraof  ani  tiio  ahead  to  a  (lay  whcn  there  would  be  :  declined  rather  than  improved.  Rf  -' 
two  situations — V\all  Street  anu  tho  ♦v.ev  *  i  •  i-  • 

i  C.anadiau  raarkets-may  be  realized,  ^niTan,/o.  T  ™  cent  weakness  in  Brazilian  m  lrcis  is 

:,Thr  Irinanclal  Times  has  prrp.ircd  ,a,Ler  issuance  ot  larg( 

:'lhe  following  table  which  needs  but  ‘he  swing  of  the  amounts  of  paper  ruriN.nry.  backed, 

littlp  exnlanation  «?torkq  Of  the  ponaulum  anrl  va?  a  ne?:liRibIe  gold  reacn-o.  to  ho 

nttJ  expianauon.  i  .i\e  .siocks  pj.epejj,(,,j  |q  pe^j-j,  i^e  word  along.  Aa  ,mpri  f^r  niircha«;e  of  roffop  under  thn 
!  were  taken  at  random  from  the  New  i  ^  purena^p  or  coriee  un^ier  rno 

,  York  list,  and  their  current  price  tho  brcll^  The  Bank  of 

levels  set  against  the  high  levels  of  1!^,':'?.  'f  thlt*^  ho  1  continually  buy  foreign 

ri')22.  The  declines  w-hieh  have,  or-  ^  °  think  that  he  infr'-\n  on  the; 

I  1.1^4.  uiLiiut;,  will  II  !(«»«-  used  Ills  public  expressions  as  a  1  (n.o  ,1... 

j  riirred  are  rather  surprising,  hleven  debt,  and  imports  info  tbe  rounti.v 

..ooku  hnvo  uhr,v.n  a„o1.noo  .onolno  ^^VCl  UpOH  publiC  SCntimCUt.  : 


partially  relined. 


JOHNSTON  --WARD 

171  St.  James  Street,  Montreal. 

Memhero:  .Montreal  .Slork  I'.srh  iingc— Toronto  Stork  Exchange. 

BRANTH  OFITEES. 

Toronto  Moncton  St.  John’s,  Nfld. 

London,  Ont.  Sydney  Halifax 

Kingston  Pirrcl  PrivalcWirc  Connections.  Sherbrooke 


ot  our  .Vjnericau  cousins. 

Mali  Street’.s  Action. 


STOCKS 


BONDS 


.stocks  have  shown  declines  ranging 
all  the  way  from  1  5-8  to  35  3-8 
!  points,  the  greater  decline  being  in 
,  Stndebaker,  whirh  has  dropped  from 
the  1322  high  of  U1  3-t  to  HIG  3-8. 


uiiuu  must  be  paid  for.  so  while  coffee  ex-' 

It  u  4 1- OE- r<  1 V  4  r,  4  I  1  ports  are  restricted  the  exchange; 

55HA1  OF  (  A.>ADA?  continually  being  depressed.’ 

Probably  what  Is  of  more  iminedi-  polUfeal  unsettlement  has  also  been 
e  interest,  however,  is  the  fanadian  g.  factor  in  the  depreciation.  | 


BumettPorteous 

&  Company 

Stock  Bond 
Brokers. 

17  St  John  St  liontreal. 


CHkD  &  CO. 


y  tern  her. t  Montreal  Stock  Exehottge 

5Vc  arc  prrpan'd  fo  eaiTj 
l.isfcd  Securities  (o  lu-  paid  for 
upon  the  instillment  plan. 

Snilc  .Tlk-.Tin  Mnln  fi6lll-66-tI 

TranspiirtationBldg.-MoRtreal 


CROWN  RESERVE 

Recent  f/i.sc/fxsizrc.s  ot  the  Larder  Lake  Gold  property 
have  an  important  hearing  on  the  possibility  of  the 
company  developing  u  producing  mine.  Particulars  on 
request. 

HERDMAN  &  COMPANY 

MEMBERS  MONTKE.\L  STOCK  EXCH.XNGE 

Dominion  Express  Building,  MONTREAL 

Telephone— Main  8208 


!can.cottonsmay 

!  REGAIN  $200,000 

I  ______ 

i  Damage  Through  Floo<i  Being  Offset 

By  Revenue  From  Power  Plant. 

Two  .Months’  Loss, 

i  The  .'-hareholders  of  Canadian 
1  Cottons  at  their  annual  meeting 
I  receivni  from  the  vice-president  and 
general  manager.  A.  O.  Daw.son,  thej 
,  iisnal  clear  and  complete  statement  | 
as  lo  conditions  to  whirh  they  have, 
Ih'pii  acciiftonicd  for  a  number  of 
j  .Years  past. 

Greatest  interest  of  course  centred 
in  the  damage  caused  by  tbe  recent | 
j  flood  to  their  plant  at  Mllltown,  .\.B.,i 
.Mr.  Daw'son  e.sttmated  the  total; 

I  damage  at  $200.(>fli>.  which  included* 
not  only  the  loss  to  machinery  and! 

I  supplies  but  damage  fo  material  in' 
j  process,  and  also  the  loss  of  produc-j 
I  tion  through  tho  mills  being  shut  | 

I  down  entirely  or  in  part  for  a  period  j 
1  of  two  months.  For  this  damage' 

1  there  was  no  insurance.  j 

j  In  answer  to  a  question  of  thej 
I  shareholder  he  statol  that  it  might  j 
!  have  been  po.ssihle  to  secure  insur- 1 
'  ance  against  floods  hut  such  a  con- 
!  ditions  as  had  arisen  this  year  had 
!  not  occurred  within  the  last  hundred 
,  years,  or  indeed  within  memory.  As  i 
i  a  matter  of  fact  the  company  had  j 
had  too  little  wafer  supply  for  the! 

I  two  preceding  veal’s.  ! 

.Suppl.ving  Light  And  Power.  j 

A  favorable  factor  lay  in  the 
revenue  that  the  company  had  begun 
to  receive  from  supplying  light  to 
the  t(iwn  and  power  to  the  company 
supplying  it  due  to  the  loss  of  the 
I  dam.  The  rompany’.s  dam.  however, 

I  had  escaped  so  that  their  power  | 
plant  was  not  injured.  Tf  the  ofjier ' 
plant  remained  out  of  Commission  | 
for  a  considei'able  time,  Canadian 
Cottons  plant  -would  earn  sufficient' 
to  wipe  out  the  total  damage  caused  i 
by  the  flood. 

Governmenl  Survey. 

So  far  as  a  future  recurrence  was 
concerned  the  company  had  appealed 
to  the  Provincial  Government  and  an 
exploration  of  the  river  would  be 
made  in  an  effort  to  devise  pre¬ 
ventive  measures  for  the  future. 

The  shareholders  re-elected  the 
old  Board  ■without  change  as  followB; 
President.  C.  R.  Hosmer;  vice-presi¬ 
dent,  A.  O.  Dawson;  Senator  F.  L. 
Bel(iue,  K.C.;  A.  A.  Morrice,  Oeo. 
Caverhill.  Sir  H.  Montagu  Allan  and 
\V.  J.  Morrl(?e. 


the  1322  high  of  U1  3-t  to  10G3-S.  interest,  however,  is  the  t  anudtan  g  factor  in  the  depi ceiation. 
'Strangely  enough.  Canadian  Pacific  situation.  The  question  popularly  *  *  e 

!  Is  tlm  issue  to  show  the  least  decline  ^  AMERICAN  SALES  BOOK  COMMON.I 

')  in  the  proup.  its  present  price  of  160  marKCi  loiiow  me  decline 

comparing  wiOi  last  year's  high  of  Vork?”  As  a  rule  the  answer  Recent  declaration  of  a  dividend  of  | 

!  151  5-8.  The  one  exception  to  de-  "No.”  A  halt  in  the  inflationary  *I  per  share  on  American  Sales  Rook 
Clines  in  the  list  is  American  Simar  tendenry  across  the  line  will  have  common  follows  ont  the  intimation 
which  has  advanced  2b  points  from'  effert  upon  the  situation  in  the  made  by  the  president  of  the  eoni- 

13  lo  G3.  No  doubt  sever.al  other  lists  Dominion,  the  position  here  today  he-  pany  at  the  last  annual  meeting.  It 
eoulri  he  selected  which  would  furn-  very  similar  to  that  in  the  United  was  then  hoped  that  the  company 
ish  strikingly  similar  results.  Htates  some  months  ago.  (  anndian  would  l>e  able  to  make  three 

'  11  a,  u’114  business  and  industry  has  still  a  bmg  pavinents  of  .$1  e.aeh  during  the  hal- 

I  1  aiiadlan  Stahilily.  way  to  go  before  tho  danger  signals  ance  of  the  rurrrnt  vcai .  Last  -Vo- 

Follow'ing  the  same  procedure,  a  will  he  hung  out.  .Meantime  the  Can-  veniber  a  payment  at  the  .arc  of  8 

list  of  13  Canadian  stocks  were  taken,  adian  stork  market  lias  displayed  re-  p,.,.  .\j  the  eom- 

These  show  a  remarkable  steadiness  assuring  strength,  reflecting  the  stock  Ins  a  par  value  of  $2b  a 

I'**''*  ”1  the  imme-  distribution  would  be  at  the  rate 

,  jy  well  distributed.  To  be  sure  there  dlate.  tutui'e  here.  <  anada  follows  «  antinm  Tho 

.are  somc  heavT  declines,  notably  in  the  United  States  in  luisiness  but  not  rfnvMgynri 

'  Asbestos,  down  11  3-8  from  73  1-2  to  very  closely.  There  is  usually  a  ’ff”'  .Vn^^ 

621-8;  Kmpire  Steel  2nd  prof.,  down  lapse  of  six  fo  eight  months  between  ,  u  .  v,  *  i™f '  u  »•  ^ . 

I  15  from  33  to  2'1 :  Spanish  River,  similar  moves  in  the  two  coiintrie.s.  v*' 3  m  .  cw 
I  down  12  1-2  from  103  1-2  to  31.  and  Only  now  the  Canadian  steel  industry  funds.  ^  ^  ^ 

I  Wayagnmack,  down  10  1-2  from  is  feeling  tbe  first  effects  of  im- 

I  66  1-2  to  55.  Against  these  losses  are  provement,  whereas  these  became  STEiE.I,  rBOfH  f'TTON  G.AINS. 

appreciable  gains.  Penmans  has  evident  In  the  American  industry  in  For  the  fir.st  four  months  of  1323 

risen  23  1-2  points  from  132  to  155*.fe;  April,  1322.  ii-on  and  steel  production  in  Canari.a 

I  Montreal  Power  is  up  16 Vi  from  *  *  *  been  considerably  heav  ier  than 

'  104V4  to  121;  Glass  is  np  6  3-4  from  ri.EAXING  UP  ARREARS.  was  the  rase  in  1322  Tn  Atiril  84  000 


ARTHUR  E.  MOYSEY  &  CO. 

FOlliItED  1901  LIMITED 


M’EmL  V-NALTTirAT,  REPORTS  ON 
Al.L  THE  LEADLNG  MIXLVG  AM» 
LNDISTRIAL  ISSUES  SENT  ON  REQUEST 


242  BAY  ST,  (Tel.  Adelaide  3680)  TORONTO 


NEW  TORB 
COBALT.  Out 
rORCUTNE 


BUFFALO 
KIRKLAND  LR. 
SYRAt  USE 


DETROIT 
ROt  HESTER 
SUDBURY 


I  66  1-2  to  55.  Against  Ihesc  losses  are  provement,  whereas  these  became  STE!E.I,  PROOl  CTTON  G  AINS, 
appreciable  gains.  Penmans  has  evident  In  the  American  industry  in  For  the  fir.st  four  months  of  1323 
risen  23  1-2  points  from  132  to  155*.fe;  April,  1322.  ii-on  and  steel  production  in  Canari.a 

I  Montreal  Power  is  up  16 Vi  from  *  *  *  been  considerably  heav  ier  than 

'  104 Vi  to  121;  Glass  is  np  6  3-4  from  CLEANING  UP  ARREARS.  .,vas  the  case  in  1322.  Tn  April  84,000 
I  ^  o  <  ement  up  3  from  At  the  time  of  the  first  declara-  tons  of  steel  and  33.030  tons  of  iron* 

I  73  .i  to  82Vi.  Dominion  Textile,  now  fjQ^  account  of  preferred  dividend  were  produced.  This  brings  the  fo'jr 
'Selling  around  68,  is  up  1  1-4  from  arrears  by  the  directors  of  the  months’  figures  up  to  234.000  tons  of 
[the  equivaJent  basis  of  last  years  Rronipton  Pulp  &  Paper  Company,  steel  and  276.000  tons  of  iron  as  com- 
1  ^t*l'’l  Telephone  is  up  limited,  the  Street  was  inclined  to  pared  with  384.000  tons  of  sieel  ani, 

!  *  “  ‘  feel  that  the  board  had  not  gone  quite  486.000  tons  of  iron  In  the  whoiel 

It  will  thus  be  seen  that  declines  far  enough.  This  disappointment  of  1322.  The  ■monthly  average  pro- 
iTiorket  from  the  entirely  dissipated,  however,  oy  ductioo  of  iron  and  steel  this  year  is  1 
132..  high  have  been  most  conserv-  their  latest  action  in  declaring  an  63.oi'n>  tons  contrasted  with  36.0(10  in 
ative,  while  there  have  been  a  num-  additional  2  per  cent.,  thus  leaving  1322.  53,000  in  1321.  and  86.000  ini 
her  ot  advances  of  fairly  Jarge  pro-  oniv  one  j"ear'8  pavments.  or  S  per  1320.  i 

portions.  ..... 

I  '  . . . . .  I 

Prices  Compared.  'TIIAI/PTnC  iir*T  L  - 

The  list  of  storks  with  their  (’oni-  I  T IJCKETT  S  NET  I  PtthHc  UtiUtip^  ^ 

parative  prices,  and  the  Interim  flue- ^  •  I 

="  ~rr  '■  ■  I  SHOWS  ADVANCE  L  Earnitigs  Reports  \  ; 


TUCKEH’S  NET  ! 
SHOWS  ADVANCE 


Public  Utilities 
Earnitigs  Reports 


Am.  Sugar. .  .  . 
Can.  Fariflc. 
Columbia  Gaa. 
Gen.  Electric. . 
Int.  Paper 
Nor.  Paoifir.  . 
Republic  Iron. 
Southern  Pac. . 
Studebaker .  . . 
Union  Bag. 
Union  Par. .  .  . 
U.  S,  Steel 


AVALTERi. 

iKAVAtlAGH^ 

Unlisted  Stocks 
Mining  Shares 

Bonds  i 


Abitibi  P.  A  P.  .  . 
Aabestoa  Corp. 

Bell  Telephone 

Brauban  Tr . 

B.  Ts.  Steel  2nd. 
Brompt.on  P.  &  P.  . 

C an.  Car.  pfd . 

('an.  Cement. 

Can.  ('ontractora  . 

Can.  Cotton . 

Dom.  Ol^M . 

Dom.  Textile . 

T^urentide . 

Mont.  Power . 

Penmans 

Shawiolgan  W,  ^  P. 
Spainiah  River . 

Steel  of  Can . 

Wayagamark . 

X  adjusted  baata. 


Rer6*nt. 

1922 

Price 

High 

,  69 

49 

160 

tSlH 

99(4' 

1141-1 

.  170  4 

190 

394 

fi.8^ 

90?t 

47 

78H 

66 

oeu 

1064 

141*4 

67 

78 

183 

164»» 

954 

111  Lj 

MAN  STOrKS 

64  4 

71 

624 

7315 

121 

120 

46 

.■$04 

24 

39 

39 

40 

72 

694 

62  4 

794 

91  4 

97 

116 

tl6 

97 

904 

66 

66*41 

93 

99 

B.  C.  IJUKUIHIC  ItV. 

1  (From  Hip  Hanillton  Hureaii  of  The  March— 
i  Financial  Times.)  Z.' .V' 

'  Hamilton. — Tnckett  Toharro'  om-  .  26.1,115  251, S73 

,  pany.  Limited,  in  a  financial  state-  iirosa  .  7g,tn'’i«  7  7:1  665 

I  ment  for  the  year  ended  .March  3i.  ! '.  3!353.53()  215?, rib 

1 1923,  report  profits  slightly  in  excess  .ioiTiiBRX  CA\  411  \  rovvKn. 
of  1922.  The  balance  sheet  also  in-  April—  1922. 

dicates  a  general  Improvement  in  the  <>roR,s  . .  .its. 999  .?  65.716 

company’s  liquid  position.  Op»r  exp . 

I  Net  profits,  for  the  year,  totalled  Net .  1*16,185  .t  3, '.,171 

I  $250,313,  as  compared  with  $213,334  Sevcti  moinh.-* — 
i  for  1322.  tVith  the  balance  forward  exp'  . .  ' ‘’pVms 

of  $630,685,  the  amount  available  for 

!  distribution  stood  at  $881,178.  Divl-  Nci . $.in6.74S  $284,772: 

dends.  on  both  the  preferred  and  com-  - 

mon  shares,  amounting  to  $240,000.  — I  I 

1  were  paid  and  the  sum  of  $641,178  pAf*||.||*  D||PT'C  X 

j  was  carried  into  tbe  new  year.  inUIrlU  DUIl  I  0  ' 

!  —  higher  profit 

;  tion  is  indicated  by  the  balance  sheet.  IIIMIlfcH  I  It  VI  II 

Liquid  assets  of  $2,360,37tJ  are  show  n  • — -  I 

as  .igainst  current  liabilities  of  only  (From  the  Toronto  Bureau  of  The 


7,s,in,;i« 
3.359. 53‘) 


7.771  ,()65 
2  159,710  ' 


.SOITIIERX  CAX  AD  A  POM  Kfl. 


1 1 6  64  none 
lO.aVi  —121; 


(ipci.  exp. 

Nel  ,  .  .  . 


.$.547,466 

240,718 


$.806,748  $284,772 


PACIFIC  BURT’S 
-  HIGHER  PROFIT 


$166,704.  leaving  working  capital  of  ! 
$2,133,668.  Inventories  have  been  j 


Finanrial  Times.) 
Toronto.— Net  profits  of  the  Pacific 


ANNOUNCEMENT 

Messrs.  A.  E.  Osier  &  Com[  an 

Toronto,  Canada, 
beg  to  announce  that 

Mr.  John  E.  Regan 

and 

Mr.  N.  Burke  Allen 

have  been  admitted  to  partnership  in  the 
firm  as  of  May  7th,  1923 


We  Recommend 

VICKERS 

FOR 

A  HOLD  OR  MARKET  TURN 

The  issued  capital  is  only  900.000  shares.  The  floating 
•supply  is  only  approximately  275.000  shares. 

An  honest  effort  is  being  made  to  intelligently  devclop-the 
many  veins  of  this  promising  property. 

We  Predict  Higher  Prices— Buy  Vickers  Now. 

Map  and  Engineer’s  Report  Sent  Free  on  Request. 

F.  G.  OKE  &  COMPANY 

Members  Standard  Stock  and  Mining  Exchange. 

34  King  Street  East 

TORONTO  Tel.  Main  4440-1.  ONTARIO 


I  Saw  It  In 


- QUAKER  OATS  UOMrANY 

TO  EXTEN’D  THEIR  SYSTEMS. 

’»  Saskatoon.  —  The  Quaker  Oats 
Company  here  proposes  to  erect  8 
A  additional  grain  tanks  which  will 

»  mean  250,000  bushels  added  to  its 

tmrs  storage  capacity.  Cleaning  (and idry- 
Toronf  equipment  is  also  to  be  installed. 

The  new  improvements  will  involve 
■■•I®  an  expenditure  of  about  $100,000. 


NEW  OFFICES  FOR  MILLER  AND 
COMPANY. 

Miller  &  Company,  the  well-known 
New  York  firm  of  Investment  bank¬ 
ers  and  stock  brokers,  have  recently 
moved  their  Montriml  office.s  from 
160  SL  James  Street  to  88  St.  Fran¬ 
cois  Xavier  Street,  where  they  are 
better  equipped  to  serve  the  needs  of 
local  brokers  and  liond  dealers  trad¬ 
ing  with  New  York.  The  office  is 
under  the  management  of  J.  \V. 
L'oster. 

MAPLE  LEAF  MILLING 

BUY  WESTERN  MILL. 

Toronto. — The  trade  in  the  Orient 
of  the  Maple  Leaf  Milling  Company 
is  growing  so  rapidly  it  is  under¬ 
stood  that  another  mill  will  be  added 
to  the  already  long  chain  owned  and 
operated  by  this  company.  The  mill 
to  be  purchased  is  an  old-established 
one  in  the  XVest- 

This  will  bring  the  daily  capacity 
close  to  33,000  tons,  it  is  stated, 
which  will  put  Maple  l.eaf  in  the 
front  rank  of  Canadian  Flour  Milling 
enterprises  as  to  production. 


reduced  from  $1,213»053  to  |  Company,  for  the  vear  ending; 

and  bills  and  accounts  receivable  March  31  la.st’,  .'.mounted  to  $235,330. 
from  $298,065  to  $234,470.  Cash  on  as  against  $115,446.  for  the  previous 
hand  shows  an  increase  from  $275.-  year.  Adding  the  halance  forward 
623  to  $335,368.  and  investments  are  of  $54,075,  tho  total  available  for  ap- 
up  from  $569,150  to  $790,606.  Capi-  propriatiogs  was  $285  082  From  this 
tal  account  remains  unchanged  at  has  been  deducted  $4i:,000,  transfer- 
$4,500,000.  red  to  realty  and  plant  re.serve;  $12,- 

Since  the  end  of  the  .vear  the  com-  552  w  ritten  off  patents;  dividends  on 
pany  has  purchased  the  entire  capi-  the  preferred  $45,500.  and  on  common 
tal  stock  of  the  Tobacco  Products  $35,760,  leaving  a  balance  of  $148  87!h 
Corporation  of  Canada  and  the  To-  jto  carry  into  the  current  year  ^ 
bacco  Products  Corporation  of  .New'-**  -During  the  year  the  companv  took 
York  have  taken  a  substantial  inter-  lover  the  business  of  the  Pacific" Coast 
est  in  the  Tnckett  Company.  Re-  1  gales  Book  Compiiny  of  Los  Angeles 
garding  this  relationship.  President  j  and  this  year’s  statement  includes 
H.  S.  Ambrose  has  the  following  to  1  the  assets  and  liabilities  ot  both  corn- 
say:  panies,  as  well  as  the  profit  and  loss 

Recent  .Merger.  accounts. 

“Since  the  close  of  the  fiscal  year,  j  The  consolidated  balance  sheet  val- 
all  the  capital  stock  ot  the  Tobacco  .  ues  plant,  machinery  and  equipment 
Products  Corporation  of  Canada,!  at  $510,465.  as  compared  with  $334,- 
Limited.  has  been  acquired,  and  it  is '155  in  the  previous  year.  Patents 
considered  this  acquisition  of  an  es- '  have  been  reduced  to  $160,763.  Good- 
tablished  cigarette  business,  with  the  '  will  is  carried  at  $729,399.  compared 
Canadian  rights  lo  many  brands,  will  with  $650,000.  Liquid  as.sets  of  *642.- 
prove  advantageous  to  your  company.  ;  349,  and  current  liabilities  of  $183.- 

"The  Tobacco  Products  Corpora-  I  007.  are  shown.  Plant  reserve  now 
tion  of  New  York  have  secured  by  I  totals  $202,894. 

private  purchase  a  substantial  inter-  | . .  — . —  - 

^est  in  the  Tuckett  Tobacco  Company,  1  valuable  conueetion  for  the  ’Puckett 
!  Limited,  which  should  be  a  \  cry  1  Company.'’ 


French  Drawings  | 

1  CREDIT  NATIONAL  1920. 

I  Drawing  of  May  IsL 

Number  3231691  is  redeemable  by  a 
million  francs.  The  other  numbers 
( in  the  hundred  arc  redeemable  by 
[oOO  francs. 

I  Number  2165393  is  redeemable  by 
j  600,000  francs.  The  other  numbers 
in  the  hundred  arc  redeemable  by 
500  francs  each. 

Numbers  4358041.  4586406  are  I'c- 
.  deemable  by  200,000  francs  each.  The 
other  numbers  in  the  hundred  are 
I  redeemable  by  500  francs  each. 

I  Numbers  649306,  701654.5.  5971269 

1  are  redeemable  by  100,000  fres.  each. 

I  The  other  numbers  in  the  hundred 
!  are  red-emable  by  500  francs  each. 

Numbers  7483423.  4702942,  6354380, 

!  759346.  5222359.  5312940  are  redeem¬ 
able  by  50.000  francs  each.  The  other 
.numbers  in  the  hundred  are  redeem¬ 
able  by  500  francs. 

The  numbers  in  the  serial  from 
7025201  to  7025300  arc  redeemable  by 
500  francs  each. 


'  Free  Maps 

!  Of  Porcupine  & 

!  i!  Kirkland  Lake 

1 1  hare  prepared  new 

I  and  up-to-date  maps  of 
I  jl  these  Northern  Ontario  min- 
I  ‘  tag  districts  for  free  distri- 
I  i  billion.  Copies  will  be  sent 
on  re<4uest. 

HOMER  L.  GIBSON 

AND  COMPANY 
,j  Bank  of  Hamilton  Bldg. 

'  TORONTO 


The  Financial  Times  reaches  a 
class  of  people  who  are  interest^ 
and  able  to  buy  investiLent  aecurli- 
ties. 


